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FRANCE AND TURKEY. 
Tue seizure of the Custom House at Mitylene by a 
French Admiral is an event which in other circumstances 
might have put the peace of Europe in danger. To take 
the effects of a nation in execution is a very high-handed 
measure, and because the right claimed by France to 
intervene in the affairs of Turkey relates only to the 


private claim of a particular creditor, it is for that very 


reason the more startling. Turkey has long been the 


spoiled child of the great Powers, and in that character she 
has been alternately petted and punished—saved by the 
mutual jealousies of her protectors from the consequence 
of her misdeeds, and yet compelled to be honest when her 
affairs do not give her the means of successfully evading 
payments which she cannot make without inconvenience. 
But the action of France in this case is in some of its 
aspects the more disturbing by reason of the absence of 
any considerations affecting the public weal. All Europe 
is interested in the regular working of the Turkish fiscal 
system. So far as incurring debt goes, the Porte is in 
the very forefront of civilisation. Everything that can 
be done i1 the way of raising loans it has done again and 
again. It hascreditorseverywhere. In a backward country 
like Turkey the Customs duties are pretty well all that a 
creditor has to look to in the way of security. If they 
were to come to an end the receipt of dividends on 
Turkish stocks would come to an end also. But if one 
creditor is to get his claim enforced by the despatch of a 
squadron, and the appropriation of the duties paid at 
a particular port, we are starting on a path of which it 
is difficult to see the end. Foreclosure by one creditor 
will entail foreclosure by another. 

If this were all that had to be feared in the French 
seizure Of Mitylene it would be serious enough. But 
Turkey is much more than w universal debtor. She is 
also the holder of a city greatly coveted by more than 
one European power, and of one which gives its 


possessor a position of immense strategical and 
commercial importance. If the Turkish posses- 


sions are seized in detail, and that at atime of keen 
commercial and military rivalry between the European 
Powers, the validity of her claim to hold any territory at 
all is likely to be rudely challenged. That is a sufficiently 
inconvenient consequence in itself. It is nothing less 
than the re-opening of that Eastern Question which has 
been the bugbear of European statesmen for the best 
partofacentury. But to have an issue so gravely signi- 
ficant brought once more into prominence—not for any 
considerations of policy or humanity, not for the pro- 
tection of the Christian subjects of Turkey, or for the 
better government of her Mohammedan subjects, but 
simply for the recovery of a private debt—is to put the 
peace of lHurope at the mercy of every enterpris- 
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not have been strange, therefore, if one or mora -roe 
great Powers had made the causa of T ea veaceg 
at all events, to the extent of protesting ae apn 
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citizens, it might have been said, must } 
take their turn with the other creditors 
must not ask the help of their Govern, 
money owing to them, nor hope to lay an embarso Upon 
duties which are the principal source to which 
regular and recognised holders of Turkish spent. 
have to look in case of any default on 

debtor. The mere thought of 
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the part of their 


the near East 
could kindle a blaze, which might not die d a 
until the whole face of Europe and the relatiy: strength 
of its component parts had undergone a change. More. 
over, no one can say in advance what may constitute 
such a spark. An act may be nothing in itself, and ve 
lead to all manner of unforeseen censequences. The 
seizure of Mitvlene is such an act. Looked at from one 


+ 


point of view, it is a mere expedient Jost unusual 
expedient it is true—for getting in money due to a 
French trader. Looked at from another point of view, 
it is not only an occupation of Turkish territory, and as 
such a possible casus belli, but a dangerous and significant 
extension of French power in ths Mediterranean. Why 
should not Mitylene become another Malta ” 


We do not altogether wonder then at the uneasi- 
ness, slight in itself, but easily capable of indefinite 
development, which the news has excited in 
country. As yet a placard of an evening news- 
paper asking if England will interfere on the side of 
Turkey? is about the most positive evidence that we 
have come across that any such feeling exists. But 
the doubt whether England ought not to interfere, the 
suspicion that if her hands were not full in South 
Africa she would interfere, are feelings which may be 
widely diffused, even though they do not make much 
show. It is worth while, therefore, to remember how 
very unlikely it is that the French Government should 
enter upon a policy of this highly adventurous order. It 
may be taken as certain that the last thing M. Delcass 
would dream of would be to reopen the Hastern ques 
tion on his own account or for his own purposes. It has 
been supposed, indeed, that the French Cabinet may be 
anxious to go to the country next spring with the 
reputation of having done a fine thing in foreign parts 
fresh upon them. We do not believe, however, that any 
French statesman would be willing to run so great a risk 
for such doubtful gain. In the eyes of the French 
people nothing would so irretrievably damn a Govern 
ment as the reputation of having involved the country In 
var. And to suppose M. Delcassé capable of pursuing 
such a policy, single-handed, of taking the first unpro- 
voked step in reopening the Hastern question, with no 
clear idea of what it may lead to, and no certainty Wat 
once embarked on it France might not find herself involved 
in a European war from which she would in the end Z 
the smallest gainer, is to do the greatest injustice - the 
general caution and moderation of M. green 
management of foreign affairs. Again, it may be - 
as certain that he is doing nothing which has not Deen 
determined on in concert with Russia. The ae 
visit was too neatly timed to leave us in an) ae 
upon this point. The immediate future 0! i a 
settled at Compiégne. It is not to be s a reap ok 
Russia has any design of provoking an immediate : pos 
up of the Turkish Empire. Such an idea we Po 
counter to her whole later policy. She has — - 
leave the Sultan to go his own way when her — his 
was greatly concerned in compelling him oe that 
Christian subjects decently. And it 1s not pr mill 
what she has not thought fit to do for herself sue © 
allow France to do for her. It seems probable, there he 
that the influence of the Tsar in his recent cs 
cast on the side of doing nothing without acq —s 
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THE SHELVING OF THE INDIAN STATE BANK | 
SCHEME. 


Writing about the beginning of 1900, we 
| protest against the precipitancy with which the Indian 
Government then appeared to be pressing forward their 
ccheme for the constitution of a State or, as it was 
officially designated, a C entral Bank. The gist of that 
scheme was that the three Presidency banks should be 
malgamated, that their capital should be increased, 
'and that a London office should be added to their 
establishment. It was contended that the 
system of dividing the country into separate banking 
districts is a bad one, inasmuch as it splits the funds of 
banks ‘‘into three unequal sums, no one of which | 
‘ean be augmented when need arises from the resources 
either or both of the other banks.” The necessity for 
of the capital of the banks was held to be 


j 
| 
| 

J 


entered a 


present 


of 
an increas 
demonstrated by the fact that in the 
have to depend to a large extent upon the deposits m: ade 
with them of Government balances. It was claimed, 
too, that ‘the bank as reconstituted would be in a 
| position, like the Bank of France and other institutions 
in Europe, as well as the Bank of England, to raise and 
jaintain a stock of gold suflicient to maintain the 
gold standard effectively, and to arrive forthwith at the 
great desideratum, the practical convertibility of the 
rupee.” And it was further suggested that the State 
bank might take over the management of the paper 
| currency which is now in the hands of the Government, 
and that the notes, instead of being legal tender only in 
in which they are issued, should be made 
egal tender everywhere, and payable in cash on demand 
| at any of the branches of the bank-—a change which it was 
argued would greatly the efficiency and popu- 
| larity of the note circulation, 


busy season they 


| the “ circle ”’ 
1] 
ic 


increase 


Presidenev banks, however, while not rejecting 


| the idea of a possible amalgamation. denied that there 
| was any real need for an increase of their capital. The 
| monetary pressure experienced during the busy season 
was due, they maintained, not to an insufficiency of 
| banking capital, but to the fact that at that time, when 
|the business of the country and its monetary require- 
ments are at their height, the collection of the revenue 
also is most active, and large amounts of money are 
| withdrawn from the market and locked up in the 
Treasury. And with regard to the Government’s sugges- 
tion that a Central bank might bring about and maintain 
the convertibility of the rupee, it was pointed out in 
these ool imns and elsewhere that the analogy sought to 
be drawn with the Bank of England and the Bank « 
Sein was illusory. Neither of these institutions does 
guarantee the convertibility of the silver currency. 
Indeed, the Bank of France, under the bi-metallic 
regime, is under no liability to pay in gold at all. The 
idea, too, that the State bank would, if. given control of 
| the paper currency, undertake to cash its notes when 
| Presented at any of its branches, was, as we showed, 
| chim erical., ven here the Bank of England repudiates 
te uch responsibility, and an unde rtaking by any bank 
hold cash reserves all over India for the purpose ot 
redeeining any notes that might be presented at any 
rat ch would involve a cost far beyond any profit 
Which the right of issue might be expected to yield. In 
spite, nowever, of these and other objections, Mr 
| Clinton Dawkins, the then Finance Minister, was very 
| Persistent dn pressing the scheme, and towards the 
| residency banks somewhat minatory language was 
eae while on the other hand a promise was held out 
~ Fhem that if they fell in wit h the proposal certain 
re nictions under which they now labour would be 
removed. 
; Soon afterwards Mr Clinton Dawkins resigned, and 
; Vas succeeded by Sir Edward Law, who, very prudently, | 
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| before proceeding further in the matter, instituted a 
series of inquiries, the result of which is set forth in a 
despatch from the Government of India tothe Secretary 
of State, the text of which is subjoined. In that the 
position taken up by the Presidency banks is vindicated, 
and the impracticable nature of the scheme, as a whole, 
is frankly admitted. It is true that the scheme is not 
forr nally withdrawn. The Government, acting on the 
advice of Sir Edward Law, merely recommend that it 
should be held in abeyance, and record their ‘‘ deliberate 
opinion that it would be distinctly advisable, if practicable, 
to establish a Central bank in India so as to relieve the 
Government of its present heavy responsibilities, and to 
secure the advantages arising from the control of the bank. 
ing system of acountry byasolid and powerful central 
institution.”” It must, however, be evident to anyone 
reading the despatch that the not merely 


scheme is 


shelved, but discarded. Any other plan that may be 
propounded must proceed on different lines, and 
eee Bek a ka 7 e 

will have to be dged on its merits. For the present 


itis sufficient to say that it is 
Government of its ie para ee in connection with the 
maintenance of the gold standard by any change in the 
banking system of the « country. And asit is decided 
that the Presidency banks are to remain the centre of the 
existing sy surely it would be a wise policy to 
relieve them from the Government restrictions that 
needlessly b —— them in the conduct of their business. 
They are forbidden to borrow in London, to lend out of 
India, or to deal in exchange, and when it is admitted, 
as it isin the despatch, that some, at any rate, of these 
restrictions are unnecessary, now that the State bank 
project has been disposed of, the attention of the Govern- 
ment might well be given to ‘th 1e relieving ¢ of the banks as 
far asis possible and prudent from the hurtful disabilities 


impossible to relieve the 


stem, 


) 
i 


under which they have to labour. 
4 CENTRA \ 
} 199, dated Simla, the 13th June, 1901. 

I L ( ! India, Fina und Commer Depa 
mie l" he Right H rable he Sé wry State 
Ind 

We have t ! to refer Your Lordship’s despatch No. 40 

Financial, dated t , March, 1900, regarding proposals for 

pla in yankir ystem in India on a better t by means 

of th 1 hment of a Ce il Ba VW lela 1 r rep t 

that despatch u eH ble Sir Edward Law ild ha 

gained sor xper yf the working of the Indian banks and the 
commercial conditions of this countr Our Honourable Colleague 
has now had an opportunity of dis tk t with 
lirectors and managers of the three Presidency Banks, and also 
with representatives of the Mxchange Banks and leading mer 
chants, and under his advice we proceed to give the following 
itegorical answers to the auestions a i by Your Lordship 

» Question I.—What probability there th e7 be 
tii? igi it fhe year a fig n India for the remunerat ” ry 
} l al share cap tal ich it roposed to»? 

It would appear that there is no probability of remunerat 
er png t being found thr ugho it the year f 4 app 4 
1ddition to the share capital held by the banks. 

Question II.—If funds are temporarily bor ed in England, 
how 1p uld they be Tr mitted to In ia in such a manner a rm 
a ldition to the amount available in India under existing condi- 
tions 

If funds are temporarily borrowed in England, they would be 
remitted to India in one or other of the following ways :—(1) by 
purchase yf Council or Currency Bills, or Telegraphic Tran sfers, if 
such were ay aie at profitable rates; (2) by exporting gold from 
London, which would be presented in India at the mints or treasuries 
for conversion into rupees; (3) possibly, to a limited extent, 
Exchange Banks might remit by means of London drafts payable 
in rupees India; (4) to an equally limited extent, and under 
spe ‘ial circumstances only, Indian Government paper bought in 
England might be enfaced for payment in India, and there sold for 
rupees. The last meth id is an unlikely one, as vhen capital is 
required in India, there would be little or none available for invest- 

| 

ment. 

4. Qu IT.—If fund br ht bac ugain in the 

lac} at i t he Secretar f State's 


remillanc 

tances remittance 
i have the effect of 
eduction would n it be 
remittances of bor- 
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It must “be admitt 
back to England of f 
reducing the rates of ¢ 
counter-balanced by tl 
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would take place in the ¢ il Bills are already || 
high and « uld not rise mucl ut tou thing specie | 
point. The general effect of fF he banks to b rrow in | 
E = would probably be to lower the average demand for Council 1 
Bills for the year. | 
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& Question IV.—Is it advisable to allow a ban: wh ich has the | s 
command of the Government balances to employ its deposits out of 
India. and to incur liabilities by borrowing abroad ? 

We see no objection to allowing the Presidency Banks to employ 
their deposits in the slack season on temporary loans out f India, 
and to incur liabilities within defined limits by borrowing abroad. 
The dangers which might arise from such borrowing are of two 
kinds :— 


(1) The bank when repaying might be a loser by 





y exchange. 
We think that this danger is hardly likely to arise to such 
an extent as to seriously affect the interests of Govern- 
ment. 
The borr wing bank might be obliged to denude itself of 
resources for the purpose of meeting heavy payments ata 
ed date abroad. Any possible danger to Government 
ld, however, be pr ided against by making it a 
dition of continu eo the ¢ ernment deposits with th 
bank. that the hank should undertake to hold a fixed 
YY mum proportion f h to liabilities 

Such a condition would also provide against the dange that thi 
bank might, by lend broad, 1 up too much of its capital out 

| of India. 

6. Quest ’ : l [ f Lt } ible onflict of af rests 
between a ba i; i wi é ript and other existing institu 2 
might tend to discourage private enterprise, and to prevent t leve 
ment of the facilities w ht) ( 

We think it is evident that, if a Central Bank wer liced t 


hold more capital than it could profitably employ throughout the 
yeal . ordinary business, such a bank would be obliged to enter 


into prejudicial competition with private banks; and _ further, 
the chen nce of such surplus capital in India might check the 


outward flow of capital from private sources when occasion prt 
sented itself for its profitable employment. 

ve ue cf Vi. Is it pru li t for the Government to pli dge itself 
to place all its balances in the Presidency towns in the hands of a 


bank ? 

We do not consider that it would be prudent for Government to 
pledge itself to place all its Presidency balances in the hands of 
Central Bank without considerable restrictions and 
control over the operations of the bank. 


a 
some sort of 


&. (Juest on Vid. Is it desira to entrust to a bank the manaade 
ment of the paper curre y, due regard berg had to the m le 
upon which it was established in 1862 


Our Honourable Colleague Sir E. Law is of opinion that the 


VOULd De prete rable 
to its management by Government, always provided that the bank 
to which this responsibility was entrusted was established on suit 
able lines, and that Government had some control 
operations. While feeling some doubt as to the desirability of 
transferring any of the banking functions at present exercised by 
Government, we are in accord with our Honourable Colleague in 
thinking that it would be unwise to entrust them to any institution 
that is not under the most disinterested management. The Bank 
of England offers an example of an establishment which is by 
reason of its constitution more interested in maintaining its 
prestige than in adding a temporary percentage to the dividends of 
its shareholders. But we fear that in India the voice of the share 
holders would always make itself heard; and it would therefore 
be necessary, before making over to a bank 
operations of Government, t 
control. 

9. It will thus be seen that we admit the force of some of the 
objections which have been raised against the scheme, the chief of 
which is the cost of providing the extra capital that would be 
required. Of the capital at present available for financing the 
trade of India it is difficult to form a precise estimate. The total 
capital of all the joint-stock banks amounts to Rs.25,39,09,500, but 
this includes the whole capital of the Exchange Banks, a large pro- 
portion of which is employed out of India. It is impossible to fix 
what this proports mm may be, but there is reason to believe that 
considerably less than one-half of the capital of these banks could 
be made quickly available in India to meet special demands. 

10. We think it may be acc epti ed that the maintenance of a gold 
reserve for exchange purposes, the reason originally put forward at 
the Currency Commission for the suggestion of the establishment 
of a Central Bank, is, at all events, a much more serious motive for 
considering the question than the more doubtful requirements of 
loanable capital for trade purposes. Three millions sterling may 
be taken as the minimum addition which for practical purposes it 
would be worth while to consider as a gold reserve, 
should prefer to see a larger sum secured, ¢ uflording a more efiective 
cuarantee. The cost of holding this capital evide ntly depends on 
the opportunities which the bank could find for its profitable 
employment. The banks have consistently maintained that there 
is no opportunity for the constant profitable employment of any 
further capital than they already command, and, though his 
earlier impressions were different, a close study of the question has 
forced cn our honourable financial colleague the conviction that 
- contentions are in the main correct. It may be added that as 

gards funds on which it is intended to rely as a sure resource 
f r exchange purposes, their employment must necessarily be so 
restricted as to put special difficulties in the way of their profitable 
investment. 

ll. The nn dividend paid by the Bank of Bengal is 10 per 
cent., and the bank’s representatives have expressed the opinion 
that if they were to add appreciably to existing capital, they must, 
to maintain dividends, find fram extraneous sources a return of 
8 per cent. on the additional sum. It is impossible for us to pro 
nounce on the fairness of this estimate, but we are inclined to con- 
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sider it as a reducible maximum. It 


the result of experience that it shou! Sco ae , PS, be found as 
may be noted in this connacti mn tha i“ 4h D, 20 8 pet t It 
as king for the relaxation of some of tho rat; Banks ar 
they now work, and we are inclined to thir k that inder wh 
amalgamation wanton concessions mi ht ' : a 
It is again impossible to estimate bef, ee ead 
concessions, but rt may perhaps be r une . Pes 
per annum, or : per cent.on an additional esris nn ee ak 
if we were to require the combined capital oi “Wee Steyr 
to be increased to this extent, we must be nren a _ 
fair demand for com pensation or allowancean annw. a 

5 per cent. on the increase. ae 

12. As the Government of India ca :, 
cheaper rates than 5 per cent., it would bh : ~ Tau 
the maintenance of a gold reserv i ‘ —— 

ency of an amalgamated bank f 

13. There are other practical diffiey 
mation arising out of pr Vincial and per 4 aoe 
have explained in paragraph 8 above, ree 

ible to find for a Central Bank in India » } . we oe 
would conduct their business under th \ on 
which guide the seer pecan on Bank ra : tie are 
think it necessary at present to dilat ant . 
which are not perhaps insurmountab 
for the other reasons set forth above. t 

hip that the proposal to amalgamat 
sh uld not be pe rseve ed wit) i the pre 

14. We append a separate minute by the H ! 5 lw 
Law which explains the arguments on which th: oti 


forth above have been arrived at. Weare aware ¢ salt cael Oe 
questions involved are of 


a controversial natur 
ted our Hoi 


1ourable Colleague's final dedu 





strong reasons have not been shown for carryin: it the 4 sles 
mation scheme at the present time. We are, therefore, reoretfy! 
compelled to advise that the scheme should be hel 4 ahs 4 
although we desire at the same time to record our deliberat pir 
that it would be distinctly advisable, if practicable, to estal 
Central Bank in India, so as _ to relieve Government of its prose 
heavy responsibilities and to secure the advantages 
control of the banking system of a country by a 1 and power 
central institution. 
GOLD MINING IN CANADA.-—IV, 
(FROM OUR SPECIAL MINING COMMISSIONER.) 


CONDITIONS AT KLONDYKE. THE ENGLISH COMPANIES 
Dawson City, September, 1901. 
[ HAVE shown what a drain the charges of 
Pass Railway Company are upon the 
Yukon Territcry. The next biggest profit-earners are 
several powerful American trading companies, which 
also combine mining and the running of steamer lines 
with their more natural business. I shall presently 
show what a mess the eee mines have made 
of things, and how utterly i ignorant local conditions 


the Whi te 


resources Oi the 


and unfitted for affairs were their we But first 
I shall deal with the value of the average claim at 
Klondyke as worked by a single owner or by a small 


| syndicate of miners. 


First of all, there is the tax of 5 per cent. on gold 


produced. This is far too high, and should be reduced 
to what it is in most other countries—» per cent. 0 
profits. The present system pa le: ads t to deception on 


the part of struggling claim-owners, and is responsible 
for a strange reticence all over the field about indivi idual 
yields. Then, too, the Government is weak generally 
The whole thing has been run from the office of the 
Canadian Minister of the Interior, thousands o! miles 
away in Ottawa, and it looks to me as if a number 0 
people there with some sort of politic al § ‘pu ll,” in order 
to quell their importunity, have simply 
‘| haphazard and dumped down in official 
Dawson. ee 

The place swarms with officials who know nothing o! 
mining whatever, but who are strangely vers 1 in ‘the 
law. The Gold Commissioner, his assistants, claim 
inspectors, and such like, seem to have one reply to a 
knotty question as to claim boundaries or wate peg 
pegs: ‘‘ Oh, take it into Court; we can do not a ‘i 
you.” The half-educated miner, litigious yy his ws a 
environment, is nothing loth. The Courts So 
quently choked with business, Ww aakelty eee 
ofit; injunctions are made out every day against a 
one or some company, and the senior 0! icials | are Kep 
from morning to night adjudicating on cases, nine 
of which should never be allowed to come 1nte er 
Oh, for a couple of Australian mining wa dens o! 
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a - 0 men who would ride up to creeks them- 
a 5, i terview on the spot the parties to a dispute, 
selves, ves drive in the pegs, never more to be 


ay d th emse! 

sae d but at the men’s peril. These are the sort of 
a “als wanted at Klondyke. But as it is, the place 
olijCie \ 


reeks with litigation, and champerty lawyers and black- 
mailers are ever at work trying to pierce the legal armour 
of some syndicate or K nglish- floated company. 

there are concessions, quite in the approved 
Transvaal style. | know of concessions given for timber 
19 "i — ping rights on the Klondyke River, big areas 
wr |on Quartz and Hunker C reeks, the unpegged 
mba” aan above Bonanza Creek, a railway from 
Dawson to the junction of Eldorado and Bonanza, 
ce. These may have been viven with the best 
ntention, Sie I know that the terms of some of them 
as not being carried out by the concessionnaires, and the 
le aystet m of concession-giving is beginning to be 
ked bout up here, and before long it is likely to lead to 
ger r10u s trouble. 

\ost of the smaller claim-owners seem to be in the 
har ds of the banks or of money-lenders. This condition 
of mortgage is pretty general at Klondyke, extending to 

mall traders and property-owners in the town itself. A 
ng miner or small syndicate, we will 


wo! ki assume, 
fooli shly buys a claim on borrowed money. The rate . 
terest —I do not exaggerate—is from 2 to: ) per cent. 


aaah | To earn this interest—-and remembering that 
for a winter of seven months no gravel can be sluiced, 
while the whole time working costs are going on—the 
richest part of the claim has to be gouged out. The 
result of a good wash-up is sufficient to pay the interest 
on the mortgage, also labour, and supplies; but there 
isnothing over. Next season ground of a poorer grade 
is gouged out, and there is a loss on the work. In the 
meantime the owner or owners are bankrupt, the claim 

only half worked out—is spoilt for further handling, 
and the mortgagee forecloses. I have it on the best 
authority that many of the claims are thus bonded, that 
the owners are picking out the eyes of them merely to 
earn enough to pay the extravagant interest, and that 
pre bably one-half of the total output of gold is being 
roduced at no actual profit to the owners. 

There are still some very rich claims that pay their 
Wners wel ll in spite of everything. But for the average 
single claims of the miner of medium or low-grade valu e, 
workin Q “costs, as I showed in my last letter, are 


Y ‘ni 


—a 


over- 


Whelming, There is, too, the 5 per cent. tax, probable 
interest On a mortgage, litigation, a scarcity of water, 
even during the short summer season, and a winter of 


seven months always looming ahead, when no gold is 
produced, and when the claim-owners have to 
continual cash outiay. 

From all this it will be gathered that the average 
claim-owner at Klondyke is not a greatly-to-be-envied 
person. It is just the same with the English com- 
panies. hey were floated for hundreds of thousands of 
pounds to work ground that sometimes did not produce 
that amount of dollars. Managers knew nothing of 
They plunged into the fray at the 
ment in order to quickly dispatch dividends 
shareholders—instead of waiting a year or 
gauge conditions—and most of them simply 
crashed down into atrophy. 

‘ inspected the claims of the English companies, which 
have n ly all been failures. Firstly, they paid more 
sround than will ever be taken out of it, and 
conditions were, and are, as I have 

y against them, and I found these pro- 
perties either shut down or working with little 


meet 


Local enone. 


vO Expectant 


uy, local 
Xp! ined, entire} 


success. 


is atter of fact, alluvial claims such as these 
: never be floated into a company. Only the very 
lesa claims here would have stood any watered 
veal, Gi the rest can barely return—with a fair mining 
a ee the actual money laid out in their pur- 
ee re al machinery. They might have returned 
a os if valued at £10,000, or even £20,000; but 
te Cio ee companies have capitals varying from £45,000 
ae 000—with sometimes the sole asset of a single 
ae ‘r complete collapse has been a matter of 
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_ The KLONDYKE CONSOLS, with a capital of £250,000, 
Is the best of the English mines. The company owns 
claima 14 and 15 on Eldorado Creek, which happen to 
be two of the best in the country, and from these several 
dividends have been paid. The chief method of work- 
ing these is by the costly winter drifting and thawing, 
rather than bY the open-cut summer work, which is 
much cheape These two claims will last for two or 
three years , but the total dividends—paid or to be 
paid—will certainly not equal the capital of the company. 
The only other asset consists of several claims elsewhere, 
which I believe to be poor, so that at par the shares 
are over-valued. 


The KLONDYKE BONANZA own: 


(No. 5 below 


: ; 
more 


‘da good clair 
discovery on Hunker Creek). This is now 
practically worked out. On any ot her field this claim 
would have yielded a big protit, but I believe the com- 
pany’s { funds in hand now, when 2 is worked out, are in- 
significant. The work seems to have been well done, and 
the lack of — on it is a good example of the hope- 
making a co! —), pay here. The company 
owns another clain , which [ believe to be poor, so that 
its end is now caiiaedinas 

The YUKON GOLDFIELDS owned two claims—ore 
in Bonanza Creek, and one Hill. 
These are now worked out. company 
ready to wind uy ean be bought 
anywhere—and even the working of an exceptionally 
rich claim has yielded it n profit to speak of. The 
earlier management of this 1 nine killed profits, but under 


hareholders ever have got their 


5 


lessness of 


chaco 
another 
\—unless a fresh claim 


rich one on Cnee 


riere 1S 


no circumstances could s 


money back. 


McDONALD’S BONANZA, with a capit ul of £433,465, is 
another claim that is now worked out. This has been a 
very rich claim, but was capitalised c out of all proportion 
to its value. The reports of several experts as to this 
claim, written before its fi aati n, are among the most 
vicious produ th at class that I have ever seen 


Ul tio} is of 


The writers say, in effect: «Hanae a small prospecting 
hole sunk into the soa It has yielded the astonish- 
ing sum of —— dollars in gold. The area of the claim 
is ——— square yards, there ore, by applying a spun 


Rule of Three, 
52,000,000.” 


the total yield of gold from it will be over 
[t is painful to think that men can com- 
stuff as this, and that hundreds of people 
got to si uffer the after-eff 
This claim, curiously enough, 


pose such 


have 


ects 


has been the best handled 


one at Klondyke this last season, and working costs here 
were the lowest I heard of. The company, now, with a 
worked-out mine, has some £10,000 in hand, and with 


its well-organised staff, and 
the gravel, ou 


good system for handling 


ght to look for a payable claim elsewhere. 


The ANGLO-KLONDYKE owns, in two blocks, 
“hill” claims. At¢he first blush this seems a big pr 
perty ; but it must be remembered that in these hill 
gravels the pay streak forms only a small part of t 
whole gravel area, and the remainder is so low in val 
that only hydraulic sluicing would treat it profitably. 


In two years more, therefore, the present grade of rich 
gravel will be worked out, and the remaining ground 
will only have a problem: tical value. The gravel now 
being worked is vood, being worth $12-l5a square yard 
but, of course, two years’ supply of t “will not nearly 
suffice to pay off the company’s capital. This mine is 


badly off for water. Last season a big dump o 
was got out against the time that water would ba running 
through the sluice boxes. But the water ne 
and this dump, covering about $70,000 worth of gold, 
will have to be carried on to next season 

are over-valued at par. 


The KLONDYKE GOVERNMENT CONCESSION 1 
big area of gravel—two miles long, I believe—at the aes 
end of Hunker Creek. I suppose the Government gave a 
concession over this ground thi inkin z it too low grade t 
be worked by the individual miner, pe expecting that 
the concessionnaire company would work it ona big scale 
by machinery. But, as men the company worked 
itself to a standstill, and is now shut down pending | 
reconstruction. This ground was worked in the costly 
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winter style, by sinking small shafts into the cued should the present movement a aa — 
gravel and gouging out the lowest few inches and a foot ka vour of re ciprocity as @ national poliey nes 2 - 
or so of the decomposed bedrock. Of course, it could diihiien with Canada just where they ar,” tad ter 
not pay under that system; but I believe the ground is The Government here has held Abe Ua 
good enough to pay if worked by open-cut—as the questions at issue between } oe, voat all 

McDonald’s Bonanza has been, for ex xample and I Canada sho uld, if possible, be sett] 7. ates and 

therefore advise shareholders to that effect. There is a re ciprocity as the basis. 





be 7 te me See 





{ nioy 


capital of 99,000 preference shares, sil ordinary shares national Commission, the late Lord HWorstha ye 


ans Aer eater ety 





ti Me ate Li | 
fi iH — water,” I suppose—to the number of 245,000. Of head of the British-Canadian side. was ten! 
ie } course, a re reconstruction, if it is to P ay, must = the standstill through its inability to set ere ee 
be new capital to not more ne £30,000, of which half the settlement, of the Alaska bounda a i 
4 must be cash. So, if a senna down is to be done, it letiven its imp rtance at this late day { is oe cae 7 
i will have to be done very eifectually. of the KI ndyke a d Atlin gold regions. (anal, , 
The eo CORPORATION is the worst-handled Willing that the United States sh cage 


’ Y or ’ } S1ON} of ~~ rwoay 9 ‘ag if 1, WW - i 
property | saw. Its claim, No. 35 on Upper Bonanza, °~"“ ne vay and Dyea if sh illowed af 
> 3 ® . yy ‘ ‘} ovr fy } » | wy > } 7 : 
nei have yielded a big profit if worked by open-cut; ~* od id Harbour on the Lynn Canal, and 
© » > : . . ) wer Q s4 +1, > whala 4 
but it has been gouged out by winter work, leaving ita “'*’ to ubmi y he Whole questi bitration on 
“ tings 1 1g sy tha nea ile ) sl ] - i. 
wreck, and the surface tells a sad story of all-ro ane = . o of the Vene: lelan Bounda y ca og th 
° 7 1 . Nn tne nite S Os A »h T } y : - 
mismanagement. The other claims of this company ar re oe 1 States each to name an arbitra: 
of doubtful value. third to be selected by these two. ine Americ ns or 
' tn et their part finally proposed to leave the matter ¢ a 
The DOME GOLD MINE is in the throes of recon ea _s s,s — a body 
\ jULISLS nominated In equal number by each eonntee 
struction. I know of three claims on different creeks },,,; + | nat 
bel i ut insisted that all the settlements on tide water w 
e Wing 2 Cor ‘ r 111 AS e re yy ° . : s - » WO 
ole onging to the company, but a of these are no good, had been established under the auth f 


he KLONDYKE DEVELOPMENT COMPANY, witha States since the purchase of Alaska from Russia, s ved , 


fe 


| capital of £45,000, ownssix claimson SulphurCreek. These remain in American territory. They objected on g 
cost about £14,000, but unfortunately turned out to be principle to a uropean wu pire, who would almos th 
very poor. A party of cibubors is now at work on these, _ necessarily have been chosen under the Canadian py». pr 
but seem to be working at no profit to themselves, and posal. ()uite re mani? Lord Pauncefote and Mr Ha 

' only & minute one to the company. have agreed uj pon a p! an which does not differ mat 
( The QUARTZ CREEK SYNDICATE is another conces- !" L cae propose «d by the American Commissioners, ani 
iM sion of big area. After ins * cting this I came to the con HoT ee quently, doe oe Hs WHR. 5Ae AON : 


| ‘ 
i clusion that the company will haveto bereconstructed,and | Vanadian Gove rn pag 
; | spend the best part of £50,000 in bringing in water from Phe C jm: ussion 13 nob ik ‘ly t ) meet Again until 4 
the Indian River. Hydraulic sluicing, with such a water | * olution of this Alaska controve sy has been disco - 
supply, might pay on this gravel. The gravel area is \ provisional boun idary has been agre xd on which leaves si 
certainly very large, but I think it is of lower grade than | *%¢ 44ynn Canal and the territory from 196 to 20 miles W 
the management estimates it. As the bringing in of | MOF 0! 1b in the hands of the Americans. This gets a 
iy water, and the raising of tailings to gain artificial grade, | 40! the danger of a RS SS WIOR ee 
ii will be expensive, the directors of this property should ; 0!cers, but leaves the boundary f to down ti ry 
; go to work cautiously. . coast as far as Portland Canal still undefined. Mea a 
| So much for Klondyke. The outside alluvial fields in while Canadian goods are shipped in bond to Skag 


Seni aida 


the Yukon are not yet of enough importance io write. | OF WScr, end sncnos by the White Fass hallw 
| about separately, but In i Lye; ur "two some of the se ma) us Rees ‘y AG L SUI ip int » Can — un territo , 
ti 1 be come so. The overtlow of aettiies ctors from Dawson |, +" ditliculty “4 ign about a reciprocity trea) 
a , forther anh - vy the ree ho aa i , 
it is turning towards these fields. At present the copper | Urtne nhane ae oe vor ad ne 

| } una f a prefer ff j vour of Britis o 
Bf deposits “at White Horse are the only lodes of any | ‘:294da ol a preterenti ial tariff in favou Pe tt 
i apparent value in the \ ukon, but in the course of years born my as In the abo Live negotia S LS5i4, Wo 
ne I do not see why gold-bearing quartz reefs should not be | '' siprocity in certain manuiact Ires Was proposes : 

iF und. Canada would have been obliged to make them Ire 
if hel | Tounc vy ob ; | es 
- . britain as well as to the United States; in er W 
H | vas bound as a colony not to discriminate against (0 “ 
) || TRADE RELATIONS BETWEEN CANADA AND THE) \jother Country. The Americans objected that - 
PY ! , ; ee : : bs Sada ite 1g 
i | - |] UNITED STATES. unfair to them that Britain should thus participate r 

(FROM OUR OWN CORRESPONDENT.) the free adinission of goods into Canada ior whicd s 

} ° .7 } 4 7 \¥ 
| as giving no quid uo, and more tian ones g 
Orrawa, October 29 as ; 8 


negotiations split upon this rock. As things 


Vi 
' \ AY \T aa f baw ‘ — > aie 1 pet ] ‘ 4 . a eel . +o 
Tu National Manufacturers’ Association of the United | (¢ ana la admitting r British Woods at a ta 
E *? . } 
} \ $n , ar ’ nilar co 
States will hold a convention in Washington ian tl} 1 < ity charged upon simuar goods 
¥ ' 1 “3 ° . 7 1 ae nT 
on November 19t! something is sure to be said th United States, it would be prac _ 






about reciprocity wit! a. The peainan Govern- | frame a reciprocity arrangement satis 
: | ment is not very hopeful, however, that an Bag ity will | Americans unless she resolved to do away WIth tHe pr T 











be recommended by this convention or undertaken by | ferential policy altogether, and revert to the oid mew , 
ti President Roosevelt’s advisers. As a malithen of fact, | of treating British goods precisely as forelyn B0005- ' 
| | there is no great desire in Canada just now for closer \ treaty like that of 1854-66 for th erche 
trade relations with the United States. Since the | of natural products only might stand C . 

7 abrogation of the treaty of 1854-66, — provided for | There would be nothing to hinder britain 7 
the free interchange of natural products only, Canadians | put on the same footing as the Umited tal ool t 
i we tried a good many times to a a new treaty, one treaty, for the simple reason that Dritain doce w" nr 
; | that, out of deference to the United States, should | export any natural products worth Speasils " 
| include manufactures as well as natural products, butin Canada. There would be no objection either to ® 
|| every a tance they have _ n politely ‘‘turned down.” | treaty from the Canadian manufacturers, W80, © "= 
Hence a feeling prevails that it would be useless for they have been tariff-fed since 1579, are aiarine’ * t} 
them to make a fresh effort. Moreover, thanks to cold very thought of foreign competition. 1018 NOY Pp’ 
| storage, it is now possible to export to the United however, that the farmers, miners, ee . 
| Kingdom commodities which formerly found their only lumbermen in the border States we : siprocity g 
; || market in the United States. There is no denying, of United States Senate to sanction “ "nr . 
|| course, that the free admission into the United States arrangement embracing natural products. “© nf 
| of the natural products of Canada would be an immense | with a good deal of force that, as ‘Ott if 
boon, but as no one in Canada believes that Congress is | pay high tariff prices for a ey oe Ce It 
= | } prepared to grant it, there will be no disappointment | only fair that they should get high tarit ph" a! = 
i siattlienerivreiteeireniaenbinnte ilccicacidhacmscemeasi sii = $< 
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sa 7 m { 1 Thay ale ny 
tio - what they have to sell. They also con 
1 roument is a catchy one, that it l 
i l Lise uaiis Lau : . ea a 
t a market of (6,000,000 peo} ) 
Sy ota whilst the American Iarmer got a 
5 AL | as ee } : ty t la+ ” 
5,000,000 peopie in return, | latter 
: no WAV the worst Of the Dargalin. 
l . 5 : - XT . ; . : 4 
y sons 4 ynadian \iiisters do not expect 
lations with the United States at any tim 
ar sy ~~ e 1; ss ‘ 
fotire und as Sala, will not be disay pointed 
i ee - ; Pe a by Mr M ET ant 
ent for reciprocity, begun Dy Ar uM ley 
close of his life, should pe conaoned, so ia 
at D P ; } ee A Se. ee } 
nhe} ig concerned, to the West tnaies and 
c Ski * . \ 
¢ Central and South America. While 
ts m the United States have grown 
\ ‘ ¥ s . } 7 : 
| muen more ray idly than our impot 
+ 4in unde? the pre rerentiai tariui, 1b may t 
. f " ! 
af » to the British manufacturer to know 
. =* 4 . - 
' in rival in this market 1s cutting prices 
‘ ; } rT ,c ley ’ 
- in wholesale fashion. Jhis Is easily s 
} ’ { ; ls wh Nay lle Nin rie Y) 
} nadian Customs O1 Cialis WOO Danare AimMecrican 
* wdware, electrical apparatus, and iron and 
mt es 
iS Cel LLY Lic ( 
ts dutie non the hon 
’ 7 
urt ‘ ) the {'nited 
not vent t American 
t - ‘ ] 
selling is Canadian custom¢ el 
+} ’ a to his customers at nome. in 
\ Sie oa oes It 
pra . is by no means universal, even in tne lines | 
tioned vet 18 sullic iently common to attract 
lr ne instances American invoices which 
1 Customs Department her contain tvo 
} } cy 1 D.: 
e first marked ‘* United States Selling Price, 
Selling Price Abroad but the ‘‘cut’”’ is 
’ in aavaneca and th) nrice entered 
sua yranged ior In advance ane the price enterea 
. } 3.4 ’ 
unary voice paper without these tell-tal 
0 5 ithe American manulacturer @aoing busines 
W Canada onds 1 to his interest to allow Custom 
gents » Canada to examine his books in order to 
ine whether he is exporting at / (- home- 
consum} prices or otherwise ; and here again a good 
I 
] : 1 w ecltw | " +3 
ial rmation is obtained regarding the practice ol 
ne t! \ rican consumer pay & Higner price than 
t sy 
ih nservative, or Opposition, Party in the Dominion 
uliament is still pounding at the preferential tariff in 
I 
' } } lL, cearieu we st Re aed 
L I b ish goods, on the ground that britain 
sVes US NOLNING in return. But the Canadian retailer, 
Aid esaler, too, are now quite satisfied that the 
nre al tay t+ wnat ilv reduce +ha Vat=hi fF Rriti 
pie 4i LAYLL not Only reauces the Cost OI DYltisn 
On Is the A 0 ) nufacturer cS 
RVVUDd, compels the American manutlacturer to sell 
( radnead rat a > } Sat tlesbeo 
hada a reduced rate, in order to head oll british 
hos does dates C } . -~ om } | 4 A aa . : 
vviei i AuiUI mome adisappolntMent 1s feit that Australia 


have responded with a preferential tariff in 
avour of british and Colonial goods; but, that apart, 
present © Government is determines 


ntial tariff, not merely because it is 
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c 
inadlan 


Ur pretere 





4 iriendly tribute to Britain, but because it is proving of 
very considerable advantage to the Canadian people. 
TID 
THE RELATIVE VALUES OF INDUSTRIAL 
PREFERENCE SHARES. 
4Hi enormous number of miscellaneous industrial com- 
pualed securities have been admitted to official 
worauion within the past few years have issued in the 


amount of capital in the form of pre- 

various rates of interest. These 
on ct a ditferent class of investor to that which 
' ary Shares, the latter, of course, bein 
in character. The speculator 
chance ot obtaining a return ra 
r cent. on his investments is indiffereat 


er cent. in the net yield, but to 


ing 


iy} + 
sbitife OL 


wo 
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Lhe y sei . 5 7 ; a 1 
t Operator who buys shares in the 
! 4 premlum, and is content with a 


a + tO uv per cent. in consideration of greater 
are of considerabl 
‘\hen, however, he comes to consider t! 
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varlations 


ional 


ry 
Lit 


Various issues of prel 


[9aN7 ‘ , a a : wh . } 
Casy matter to decide whether a 


iS Cheap or dear. 
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will be observed that the honour rests with J. and P. 
Coats, the preference shares giving a net yield of only 
|| 33%; per cent, Next to these is 313 returned by Nettle- 
folds, 32 per cent. given by Brunner, Mond, and Co., and 
31) per cent. by the Gordon Hotels. Brunner, Mond’s 
| figures certainly seem to give as gocd security on the 
| figures as any in the list, wails a wider margin of security 
| is shown by the figures of many other companies giving 
a much higher return than Gordon Hotels. Babcock 
:; and Wilcox preference shares give 4 per cent., and 
the net profit is twenty-five times the amount required 
to pay the preference dividend, and amounts to 
nearly 25 per cent. on the total capital of the company. 
Against this may be set the 32 per cent. of the Artizans’, 
|| Labourers’, and General Dwellings Company, whose 
| net profit is only 4°7 per cent. on the totalcapital. The 
| income, however, is derived from rents, and as the 
lemand for the dwellings is almost unlimited, the 
security is unquestionable. 

Coming to the higher rates of interest, it will be 
observed that only in two cases where the company is 
earning more than 20 per cent. on its total capital can 





| 
|; the preference shares be bought to return more than 4 
{| percent. The first of these is the River Plate Fresh 


| Meat Company, whose preference shares give the big 
| return of 7 per cent., while the earnings amount totwelve 
times the amount required for the preference dividend. 
The other is the now famous South African Storage 
Company, which has earned 246 per cent. on its total 
share capital. In the rush for the ordinary shares the 
preference seem to have been overlooked, for in both 
these cases, taking every adverse factor into considera- 
tion, the only conclusion is that the preference shares are 
chea 

Other vases of high returns are Aux Classes Laborieuses 
and Paquin, but in neither instance can it be so readily 
conceded that the shares are good bargains at current 
prices. Henry Clay and Boek and Co., though their 
ordinary shares have sometimes gone lacking, have 
cegularly paid on the preference for many years, and the 
return in this case looks tempting. Interesting com- 
parisons may be made in many other cases returning 5 
| per cent. or upwards, and the method may be applied 
_to the numerous other shares from which our list is 
| selected, and also to the preference shares of other 
'| groups of companies, such as rene Gas, Electric, 

Shipping, and Trust companies 





BRAZIL'S PROPOSED SETTLEMENT WITH THE 
NATAL AND NOVA CRUZ RAILWAY. 

[IN dealing with the Brazilian Government's offer to 
| purchase the Conde d’Eu Railway a few weeks ago, we 
| showed that the proposed terms were good from both 
the shareholders’ and the Government's points of view ; 
but regretted that the directors of the concern in question 
should have put the proposal forward with such meagre 
| details and not shown how it was at all likely to work 
| out. Under such circumstances it was not surprising 

that the offer was rejected, but, in our opinion, that 
|| refusal is more to be ascribed to the inadequate way it 

was put forward than to any general feeling that the 
price was not sufficient. The circular just issued by the 

Natal and Nova Cruz Railway, in which a meeting is 

called for eng next, is short, but no one can reason- 

ably complain that it is lacking in necessary details, for 
it even goes so far as to approximately state what each 
preferred share will get if adopted. In addition, the 

erms are far better than those offered to the Conde 
d’Eu, especially when its poor position and gloomy out- 
look is taken into account. Further, the directors 
| appear to have gone into the matter in a businesslike 
way, and, before accepting the Government’s offer (of 
| course, subject to the shareholders’ approval) have 
made an arrangement with the bulk of the deferred 
shareholders which will very materially benefit preferred 


1 


shareholders. 


ee 
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The price to be paid by the Brazilian Government | 
is £414,500 in 4 per cent. bonds, plus stores at a' 
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valuation, a guarantee to the end q: | 





usual £10,000 compensation to b aa re 

directors, secret tary, and staff. The Jef, at “Nei thice : 
amo unt to £146,700, and these accent 619 “r , Suare: 

in settlement ; the force of this arrance:, ~ - 

fully appreciated when it is remembered th. 

ferred shares have a preferencs only as : > ca + ; 

not as to capital, so that, but for this arrancamane -2 f 
deferred would be entitled to share aes ce 
preferred in the division of the price obtain if om , | 
of the line. The directors antic ipat tha eliey on 


off the debentures, debts and other liabilities tra.” 9 


company, there will remain sufficient to civ ii a 
£20 preferred share at least £10 in bonds. while on 
plus assets should produce a further £1 5s per “a 
cash, which would make the shares wo th, at 
present price of the 1899 four per cent. bon ca sh ’ 
£7 13s, against the current price of 61-7 on the dav the 
circular was issued. As the shares were at 5 + the e 
heginning of this year it will easily be seen that the of: f 
is a good one, but a little calculation shows that mor, 8 
than the directors’ estimate of “at least £10 in bonds b 
will probably be realised. Out of the £414,500 bonds 
na 500 will be set aside for the def ferred shares, and aboy: a 
€250, 000 for the debentures, or a total of £260,500. leay. 
ing £152,000 for the preferred shareholders. As there aye I 
12,500 shares, this works out at £12 per share in bo 
worth £7 12s each in cash, plus £1 5s cash, a total o! 
£8 17s cash. f 
We have taken the present price of the 18!) foy 
per cent. bonds, as the four per cent. bonds to be given 
in connection with these railway deals have not ve f 
been issued. That they will be quoted at least a 
high as the present fours is certain, the only point t 
against such an assumption being the larg reness 0 
of the total contemplated issue, but the points i: | fave Our i 
of the new bonds are many. First their re dempti 4 
to be effected by means of a } per cent. sinking ft nd t t i 
commence not later than four years hence, while t! I 
sinking funds on all present Brazilian issues are sus v 
pended for ten years yet. Then a special sinking fund n 
is to be created by the deposit in the Bank of England € 
under the control of Messrs N. M. Rothschild and Sons t 
the Brazilian Treasury delegate and a director of 4 C 
London bank, of the difference between the annua tc 
guarantees and the amounts required for the servic 
the new bonds, and any sums obtained in leasing tu n 
expropriated lines. With such a security these bond , 
are pretty sure to soon be quoted relative ly higher ti , 
any other Brazilian issue. . “2 
The Natal and Nova Cruz Railway has been in exis 4 
tence about twenty years, its gross re ceipts have not | 
averaged £6,000 a year during the past decade, wh : 
expenses have been more than twice that f hg Ire, 80 tai = 
there has always been a oe on working, which has bee b 
between £5,435 and £9,543 a year. Its er runs = 
another seven or eight years, at the end of which un , 
it is morally certain “that the line would have to g ve uf / 


working from inability to do so at a prout, and 
shares would then be worth little, if anything, so ts 
the terms proposed ought to be consi dered very a ra 


, l and i 
able. Of course Brazil will gain from t he deal, and thi 
is a point which that countrys bondholders must nd 


overlook. The guarantee is at present £49,251 8 )*™ - 
for about seven years, while the new bonds will r¢ Sete 7 
£16,900 for the next four years, and ufter that — ‘ 
the sinking fund starts, £19,012 a year. +his Me’ , 
saving of £26,381 per annum, or a total . oe ¢] 
during the next four years, which, assuming tt sae 

price of the bonds to be 80 during aes er a . 
sufiice to buy out about £131,900 bona: ao ¢ 
outstanding amount to £290,600. 4nhe ng 

years should produce enough saving to ress’. b 


bonds outstanding to £200,000, requirins “ 
£8,000 per annum, plus amortisation, FOF "|. 


tically therefore the Government acquires \ 1 antl Dp! 
the Great Western of Brazil has agreed to * a aan 
the Government acquires it, paying ater te) om £ 
of 5 per cent. of the gross receipts. i% Se". in 

therefore, that instead of Brazil's liabiity °° inng || M2 
1908, as it would under the guarantee, DonS® “ws” = 


















- , 1901.) ‘THE ECONOMIST. 


)1. Novem ber ae 


i la} would then ae - but the Government | £6.174 
Bo ata line, which will be a banefit in c onn¢ recti na 
tees y of joining up all the railways in the Our 
- : comparis 
OUR FOREIGN TRADE +8 
: ind Tar retu of our over-sea trade for the month of ( 
' ‘ a superficially bad e ymparis nwith ¢g 
L § | eeosponding month last year, the imports showing © 
oe "belies ' un unting to €4,144,205, and the « ports ” ; us 
: . aaa €759,294. There is, of course, no dou ne 
4 she volume of trade has been reduced to some 
as oe it the shrinkage is mainly dus to specially 
at | a ahi in the prices of certain commodities 


i 5 abnorn ‘ments which have no general bearing deman 
lay the pe the state of trade. The indication is, in fact, that lor | 

ne ticularly in exports, which are the main guide tothe , ops 
‘ state our manufacturing industries, the volu ee 
: ; busines ip to at least an average level. 

7 a Our impo ts for the mene are valued at £14,: dy 103, 
labo a8 ompared with £48,495,6038 in October, 19 ‘thi | 

baa arease Of 64,144,205 being equal to 8:5 per cent. tity. ° 
t : I rt] 1 months of the current year our total i ts ments 
hos : ave been £423,745,972, as compared with 6497.64 678 6 amoun 
total o he sa period last year, showing an increase of small 

(099,186, equal to 0-2 per : 

About one-fourth of the decrease for the month tin-plates 

ive eurred in foodstuffs, of which wheat accounted for strik VY 
not £500,000 and flour for £300,000. Indiaagain supplied Corporatio 
saad . fair quantity of wheat, bringing up the shipments from United St 
y point there this year to 2,708,900 cwts. There was an increase tions A 
rgeness of about £600,000 in the value of dead meat, chiefly a decline « 
fayc frozen mutton from Australia, and bacon and hamsfrom for the year 
} the United States. Among duti able articles imp rts of | ; ny my 1 
fund iried ts have greatly fallen off, the decrease for the Copper man 
hile month amounting to £350,000, and for thet months | both forth: 
are sus » £600,000. Raw sugar again shows a decline for the last mont 
ng nonth, but the year’s total still exceeds that for the recov t 
‘ngland srresponding period in 1900. A drop of £423,000 in. less than | 
1d Sons the value of tals took place, chiefly in tin and lead, for by lowe: 
r ol 8 copper and iron ore being nearly equal to last year’s by €120,00 
enits totals. India and 

ie The value of textile materials imported in October was shipments 
sing the nearly £2,000,000 less than in the corresponding month mining mac 


' a yearago. Nearly the whole of this is due to smaller while ther 
ver than ‘eceipts of cotton, the American crop being somewhat machinery 

later, while the planters are better able to hold it than States. T 
in exis hitherto. Inthe ten months, however, nearly as much apparel, ec! 
ave s been ved as came to hand last year, and the gacks, andr 
| slightly smal quantity is put fully £1,000,000 higher skins and 
got n value than last year. Wool shows an inereasa in higher in v 
has lantity, but a falling-off in value, this being a con- war 1 
fee Y tinuanc » features accompanying the import of this 


ich ti xtlé In previous months. Imports of timber 5 ave 


giv again Deen upon a very restricted scale, the value being ,, b 
nd about £1,200,000 less than in October last year, while ve 

S fe fail { for the ten months amounts to about | a 
a ~ JU Manufactured articles show a rather large sb 
and a ease, t ulue being £8,550,492, as compared with ++) ~ 
ust 1 +4, Jd0,J The articles chiefly contributing to the ¢. a 
la yea ‘Ocrease were glass and china goods, iron and steel, _—— 
11 ma and woollen goods. 


British produce and manufactures e: 

mea of Ostober was £23,983,636, as 
£105,922 pred on ith last year, 
iverag eg ; rea | £759,294 being equal to 3:1 per cent. For 


9919 CAL 
944,076, 


value is returned at £233;: 


nth 


ng t me *-39,214,635, thus showing a falling off of 
y < " sake . ) 
. jual to 4°6 per cent. 


the a ‘or the month is more than ac 
interes ae 1,119,600 in the value of 


counte or 
coal. This is 


‘Pe Ste luc to lower prices, the shrinkage i 
whit AEN It - } ut } 
1e wile < very small. A calculation based on the weha 
pirecssy eos ist year shows, in fact, that of the total less t 
ant Sw U06,000 w due to lower ‘ees. and onlv e 
( a3 due to lower prices, and only count) 
a oem = ae quantity. Tor the ten months, show 
me | nm ‘eduction In quant ity has amounted to only foreig 
1g Ji aii Q + ‘ 1 . 1 e ~~ fF 
» the value has fallen no less than’ £17,7 
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Of the falling off in imports from British 
nearly " £2,000,000 occurred in the receipts from India 





TT} iT s ‘ lie oY) ‘ fo 1) 1Y r >} reu! ft Yn Qi} it 
inis WaS realy an encourag! i Cl Nnstani ’ ill At 
} . a 3 oP a 7 
was largely due to reduced importations of hides and 

. : : > + 
leat er, which wer si ped In creat quantities 
] - val } f non +4 lur — 
ias 1 Owing: tO th Si onver ol Ca tle qauring’g 
1 ] . ‘i 
the imine, from ths inab of their owners to 
* 41 Iswith ee ee ae re rad 
} \ 2 U a0 aiS Wl OU ianere was some Sshrinkag 
‘] 1] 7} at - o 
‘ e 4 , a iain : ; 
the value of tea, silk, and wool imported from 
Ind t + , s antt } ms 1 rf, i 
india, t Stapies such as cotton, hemp, and wheat 
shower rovement as compared with the corre- 
< ling period. Our imports from Australia wer 
nigney l iu tLnan iast year, bu Imports irom New 
} ] : } 
d ianad Li sui tnt) iV, aS, tnougo re 1 ton 
, 1 } f c f 48 
Was rec Vea ne so nent iro n i ani \ 
J 
" t uc lil l L? | V l | is notew rthy 
} ] } me 
t Lit i oe LG W Ot! ! tnanaoubl le qQuantul 
] C h A > + x y oY ; x 
( su A, Ca t 3s yea iS COmparea With 
o . ] { sé 4 
las und, as 38Ult, t Li nports from South \frie 
} + ( ( } 
SI vy an 1nc 3 DOULLIUY, J The other prin AL 
I 
. - 3 } : e nt 
variation 1 Li iS A decline of L£1,f ),f ) 
: i : r +4 
( ( \ ( er l ea Chiecily in Cattle L ; 
, } } 
I ! ‘ le > 8] i! 4 tiv pel 
v7 ' 4% f ¢ : 
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; ‘ ] f +} 
other tood 3,and also of cotton \s regards the Con 
Tinent vay y ) in Vy ) r f O! lany ) | 
L , A { i ascs i i 0} Ji us Irom ry hy 


Germany, Holland, and Belgium, while from Frane 


rortu 1d Spain t receipt wer ! eA case 
upwards nillion les value than in the san 
period la 

In view of the falling-off in t total valu yu 
exports, t creas 5,600,000 in the shipments to 
Britis] sions is markabl [t was pract ical 
divided between India and South Africa, the econ 
improv nt t} forn countr inabling | 
augment | purchases of British man aaa to 

tent of arly £5,000,000. The bulk of the increas 
was in cotton plans goods, these alone showing an 
increas 3,900, ¢ nd there were small gains ’in 
ot} te le goods, locomotives, and textile mach 


ts and shoes, but there were 


i 
small increases in st descriptions of textiles, railroad 
material, | motives, and machinery. The shipments 
to Australia and New Zealand closely approximated in 
value to the totals the corresponding period in 19090, 
whi t were comparatively small decreases in 
ex to Canada and Hong Kon (mong the mino 


dependence the most noteworthy movement was an 
; (886,000 in the value of our 
shipments to ‘‘ Mauritius and Dependencies 


In the matter of exchange of trade the United States 


by no means reciprocated the increased parehases we 
made from her, as shown above, our exports to America 
in the onths showing a falling off of £2,327,000 
It occurred mainly in cotton, woollen, and worsted 
goods, textile machinery, and skins and furs. All the 
Continental countries took less from us than last year, 


the chi ‘reases being Germany, £2,700,000; France, 
lgium, £2,000,000: Holland. yal OO 
00 ; and Italy, £1,000,000. A substantial 
port of the falling otf in each case occurred in con 
ana lower price of 
coa in the case of Germany there was, 

drop of £1,40 0 ) in the value of pig-iron, and 


ipments 


in 


t! Ame 1 gave a_ reductio O £800,000 yr 
3 ‘ ' ™m.} . : } 
i und L4AQ 9 OOO bel n. () textil and 
most other commodities the quantities sent to Luropean 
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count were but little below the totals for last yea 
t ption being a shrinkage of £320,000 in the 
} nod 2 4] 
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4U Doth in iurope ar nd Asia 4, tOOk considerably 
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shrinkage took place in the value 


South American countries. th 
£1,300,000 in the shipments t 
commercial depression in tha 

Argentina were only £67,000 } 
Dp ial while Mexico ar 
down as compared with 
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Sir ' Bernhi ird Samu ielson on Ou 


te to the 7 Mi S r B L 
rested that in order to provid 
which Sir Michael Hicks-Baae 
} bably hay to eall for n \ 
system of ‘‘ mod rat per : 
duty of 10 y cent. upon all manufa 
an all-round duty of 7 per cen 

od and drink now exempt 
tar lor revenue, but he contend 
ipon us a further advantage in th 

L position when negotiating com 
tner countries to Offer concess l 
tages which might be conceded to 
who has during a long indu triai c 
supporter of [’rea-trade, this sug 
evidence of the serious con 
by thoughtful people in 1 d to 


} 
g to ou expend lre a3 \ 

) ’ > f ’ . 

new sources Or revent nust be $9 

T? 14 . + . tl. ao + swale ¢ ] . 

Dut, Sranting taat, surely the last ex 
ht + | ig i 

OuUgHt tO a resore 13 &@ pro 


foreign manufactures, but that the 
as a protection to home manufacture 
the public are to bo taxed, not only 
for the Kxchequer, | 
certain favoured home 
with the proposed taxation ol 
That would mean | 
so that only & portion of the b 
er would go into the nat 
speak of a tariff which wo i 
revenue only is absurd, 


involved-in the 


the taxpay\ 
tariff for 
vbsurdity 
onl} to produce revenue, but 

yf purchasing tariff concessions trom 
if it is to be aaa ‘ the latter pur] 
it cannot serve the ccaas lf the > du 
up in exchange for reciprocal tariff c 
loss of the 
the financial ar 
basis. 
Samuelson had retiected more 
letter he would have 
as well as unjust to the heavily- 
proposal is. 


rangements of woich 


Our Consumption of Dutiable Artic! 
the large anticipatory clearings of 
to theclose of last fiscal year, 1t was 
there would baa 
cleared in the June « 
contraction, however, which cannot 
in the returns for th 

months ending 
quantity of home-made spirits enter 
tion was dak 
callor iSl bh 
(3,337,000 1 
nd of tobacco, 


18,808,009 lbs. QO! 


‘ 
3 corresponding peri 1d Ol 
urrels, as compared wit! 


17,688,000 Ibs, 
tea, on ti 


(nd we cannot but think th 
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3,000 gallons, as compa 
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1,751,000 Ibs The shrinkage in t 

| 1] Haant 
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sa \pril. [t would appear, thereiore, that, und: 1,660 tons. in tine, t 
~ = + . , , 
: ntluences ot less active trade, 1nc Leeda Lined in tne ten 
+t i lower wages, the purchasing power Oi the LS | tons 
i 4 } 1 
> has been curtailed, and the revenue has 3 ly 
S . eT saty hy which. nntil th thr ] 
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TI } sei ; 
t, on which we recently commented, seems g 1 \ 
, ; id to worse, and it isinteresting to note t uy 
” ° : > y+ 40x ‘ } + + 
’ t shipbuilding industry. Needless to sa id 
: «ae . t ] 
‘ q inducement for co shipow! er to Orda n ’ 4 t 
—s +aamers to be built, with steel ship-plates at £6 to £658 the company fr a 
e tol iip-vard and engine shop labour at t hig c il that th im pro} 
F ] ? ” al a‘ iin .e. —<.~ 
Is ey rene a and bunke1 COAL al lis to 1ds , ind wa 1 i bY 
‘ ww ' rtne use Or Als present Vesseis 06 Ca i 4 Lay 
heat? e than 3 and 1 few pence pr r ton for (;.enoa to £] : ( iting 
, “ ‘ “ a ‘1 aed = > 
le from the nited States to the Mediterranean, and value tn Lt 
ther rates in proportion with the trequent necessity t 3] i 
ike half of a voyage in ballast in order to take | from 
ny an unprofitable charter. There is no room for, held 
surprise, then, and some cause for congratulation, in the | c i 
shipping trade, that the stream olf contracts which was | tl ut ti ud 
lowing in to the shipbuilders during the summet sted. 
nth las < ased. This is not to say tha I by 1 0 7 
activity in the shipy irds has abated. On tl ntrary, | the wv 
. . *,1 ] 
never was it greater than now, with every ‘‘berth pany ont Ls 
| 4 i 
filled. and every hammer going from morn to nigh f eons redy 
on i l | . + > + 
| T .et is, that the shipbuilders began the year wit b i nos 
} B « aly . } , : +m 7 4 
1 very large amount of work on hand re: Lining Ve ynen , nd gc 
} 
ias y CU id DA 
,y + A I Ov I . 
leted ‘hu t 9 
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re 1S im to monto oO! ICtOvs Lhe ipopuliael ( . 
} © i} } m T 1 } } 
Clyde, Forth, Tay and Dee launched 48,000 tons of | ests 
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bl 4 ! ; . 4 . eM ad 
ra Lrawi ’ to liners oO! v,VUUU tons, and [or foreign as Cal 
t : 1» 1 a , 
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< \ 1 it Was In cotianad Alor Ci upor vider 
tio which is pretty ich about jual to 
yt - contracts on! and it ne pegcingoll yi I L ut 
eae . 
ae \ Lnus but for the contracting which 3 becn LI 
going luring the year the Scotch yards would now be prrang 
v - 1 a ; a 1° 13 
a As it is, the Seotch shipbuilders ha { 
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ties : rkmen and the allied industries are co: Col I 
t the tremendous additi that has been Itis added 
l rther tremendous addition that will still consid i 
art ng the next nine months to the world’s thin vdvisal 
35 0D +, constitute a weight upon th ippin vhat , 
un ns hopelessly crushing. Where allthe at th 
} find employment, not to speak of ended to 
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4005 country but also all down the long Atlanti Litt \ 
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: hited States, remains a mystery. In addi- tone of the! 304 
os teh Output given above, the Iinglish ship- steps they Lay p 





} a ; * t 
7 ALLO ne water last month twenty-eight the deber 
’ oO r oF ti, ¢ 92 O00 ane Q 01 4 »2 1X & 4 , . j . S . 
i= J4,UUU tons, as against 65,i5U tons , sued anu iy M 
~ 1a QQ t . oe > & 4 — - ~, + + + y . ¥ ) rv 
48t, and 09,000 tons in October of last | latest pr ul ne 
\ ee UNS JUNeiUSsn Output tor the ten montns as they bes = 
L J 


eet 








—_— 





|| 1660 


| That the New 


| 


| 


im 
debenture interest, and leave a sum of £ 
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decided in favour of the New Zealand Government in 
the action brought against it in the interests of the 
debenture-holders, the committee not only expressed the 
view that the decision was flagrantly unjust, but they 
actually appealed tothe authorities of the Stock Exchange 
to regard New Zealand asa defaulter, and to remove the 
securities of the colony from the official list of prices. 
The Stock Exchange Committee very properly declined 
to accede to the suggested boycott, while the New 
Zealand Government, though very naturally resenting 
the attitude of the debenture-holders’ representatives, 


| did everything possible to facilitate an appeal from the 


local courts to the House of Lords. When the appeai 
was heard by the highest legal tribunal in this country, 
the judgment of the local courts was unanimously 
upheld. Legal ground of action having thus been dis- 
proved, the Committee proceeded to base the claim of 
the debenture-holders upon moral grounds, and this 
claim has formed the basis of the discussion in the New 
Zealand Parliament, which has apparently resulted 
in a proposal to offer £110,000 as an act of grace. 
Zealand Government has_ acted 
wisely in not adhering strictly to its legal rights 
as against the so-called ‘‘ just rights” of the debenture- 
holders is obvious enough, and possibly they might act 
still more wisely in increasing the offer by a reasonable 


| sum. It is not to be forgotten, however, that the dispute 


has involved the Government in very heavy legal expen- 
diture, and that a very large sum will have to be pro- 
vided before the line can possess any commercial value. 
The debenture-holders’ committee must by this time, 
one would think, have recognised that those whom they 
represent are likely to obtain more by their adopting a 
policy of conciliation than by persisting in treating the 
New Zealand Government as a violater of ‘ust and 
quitable rights. 


The Scottish Australian Investment Company, Limited. 
—At a time when business on the Stock !:xchanvze is in 
a state approaching stagnation, and prices fluctuate as a 
rule only by fractions, a really distinct movement attracts 
some attention. Such a movement has occurred this 
week in the stock of the Scottish Australian Investment 

| Company, which has fallen from 471 to 35, while a 
transaction has been marked at 30. These quotations 
are the more noticeable, since they compare with ; 


1 
|| highest this year of 59, while last year the highest 


was 80 and the lowest 44: in 


1896 the price of 

the stock reached 1254, and in 1890 it was 200. 
The decline has been due to the change in the 
rtunes of the company brought about by the long- 

‘ontinued drought in Queensland, where most of its 
stations are situated. The fall of this week is doubtless 
owing to some sales effected on the publication of the 


+ half-yearly accounts, which show that the company 


is unable to pay any dividend on its preference stocks, 
upon which the arrears amount to £32,000, while there 
. in addition, a debit balance amounting to £71,966. 

e @ gloomy state of affairs, yet the 
tone of the directors’ report is hopeful, and really, by 
comparison with the last two half-years, the results 
btained are distinctly promising. Thus for the half-year 
ending December 31st there was an actual loss on trading 
of £7,222, interest on debentures required £8,859, and 
hese amounts were added to a previous debit balance 
(59,322, making a total adverse balance of £75,403. 

| lor the half-year ending June 30, 1900, a loss of no less 
| than £103,426 was reported, and the debenture interest 
und preference dividends were paid only by using up 
the reserve fund, and carrying forward the above debit 
lay In the past half-year, however, 
there was a net profit of £11,978, sufticient to pay the 
3,437 to be applied 

n reduction of the adverse balance, though, as before 
stated, the half-year’s dividend on the preference stock 
is added to previous arrears. The directors are thus able 


inat 18 7 ma fac 
l ; 


| 


Ko on 
ice of £09,332. 


show at least some improvement, while their manager | 


| reports a practically complete break-up of the drought, 
| which has been the source of the company’s misfortunes. 
The directors state that ‘‘ they entertain the expectation 
|| that the company’s stations, being some of the best in 


oie laa tained 
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the colonies, will soon respond | ' , 
ditions, and yield profits that will «| F OVEd Con. 


and place the company again om on! 88es 
prosperity.’ They admit that ¢| oe . 
time, but if their anticipations shoul) an oe 
will be seen, from the history of p Sy ded, it 
the ordinary stock at present pric Leak oe 
bilities as a speculative lock-up. a ae 

Australia and South Africa.—QOur Ine corres 


~ { 
pondent writes :—‘‘An important fac Lan acini) 
Australia and New Zealand in the im lake fuleees a2 


consist in the great efflux of enterpris aoe hte 
will take place to South Africa as soon eethlernant 
of the country has fairly commenced eae 
many thousands of Australians and Ney aa 
served a term of enlistment. As thei) expires = : 
are brought back, but unless they have » rt Pe - 
businesses to go back to they practically ¢n hem . 
‘stranded,’ suitable employment bei: y difficult t 
obtain. The Governments in office when tie Gres ae 


tingents left promised the men that when t! 
they would have a preferential claim to such 
ment as the State could offer. [ut the promise has 
proved to be nought. As the time-expired y lunteer 
return they are marched through a main street 
and then regaled with a luncheon or something of th 
kind. Then they want a settlement of accounts, but ¢! 
Government officials are often dilatory. Search for em 
ployment is mostly unavailing. A grave consequence 
of all this is that a large number of the men are flocking 
back to the Cape, to re-enlist there or to enter the police 
services. Other Australians go in order to be on t! 
spot when peace is restored, taking also military sery 
in the meantime. Thousands more will follow, an 
loss of Australia will be the substantial gain of Sou 
Africa. Of the quality of those who have been under 
arms too much can hardly be said in praise. The men 
come back vastly improved, and are unassuming and 
quiet. In morale as well as physique they are wonder- 
fully improved. Similar specimens of the population 
will make up the great contingent of Australian settlers 
in South Africa. It is almost certain that they wil 
generally play a leading part there, a d it is a most 
reasonable thing to expect that, from their « lonial 
qualities and aptitudes, they will constitute a link 
pacification between the Boers and the old-country 
British. But Australia, in her best interests, canno 
spare them.”’ 
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The Indian Cotton Crop.—The Statistical Depart 


f vt in 


ment of the Government of India reports, under da 
October 16th, upon this season's cotton crop as 10 
lows :— The reports from the cotton-growing districts 
though not on the whole unfavourable, are not so 





as for the same period of last year. Want of rain 4 
affected the crop in the Punjab, both by contracting = 
area, which is reduced to 12 per cent. below the area 
last year, and reducing the outturn, whic! u 

cated land is expected to be poor. No 0 ee 
shrinkage of cultivation has occurred in the 0m" 
Western Provinces, and, though rain 1s needed 1h pare 


the condition of the crop is, on the wi 
stimulus of good crops and high prices 
caused an unusual increase of the area 


: - above the average, 22 
which is now 17 per cent. above the 4 gn 
though some damage has been done by ' ee High 

‘ot } os tha w r. Line 
the condition of the crop is, on the ns hav 


prices and a continuance of favourab: ee 
also kept up the cotton cultivation int mati it 
vinees to the high level of last year. = ye 
outturn of that year is not, however, e%| ae 
the yield should be but little short of U mpc fo 
sowings in Madras are 25 per cent. below t " or 
the time of year, but the season 1S ©: par wag 
ward, and, with extensive sowings 1M p'vo'® 

time for much of the deficiency to be ™ 
reports from Bombay are, as usual, too imper™ r0P. 
a full idea of the extent and conditio: 
The deficiency in areas as compared 
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. . ‘ at / per sent Or 
cultivation is, however, returned at »: ee aaa 
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at. 53 per cent. for the Gujarat States, and 60 per 
- for Karnatak, where sowings were still in progress. 


s generally suffering from want of rain. 


‘i o cr } Wit a . . ’ , 
a n of the late crop in the Deccan, which 
= » area only 4 per cent. below the averaze, is, on 


Wills and Bequests.—The Illustrated London News 
vives the following list of wills proved, with the amount 
| ty in each case :— 


of personart 


Conant, J.P , D.L., late 
‘ 
all, Rutland ...ccececseecccees seseee 
( } } ‘ f I) nalastalr t’¢ de if 
f Lon Hou Lor 
sa 4.8 2 8.6 . eevee ereeeeeere eee eneeene e 
f - 
1 H i > H 
f The Manor, S i $1 
ite f Tring, Hert ] 
Henr I est, late st i 
} ( 
rt riOSKINS ( L ] 


Wr are informed that a provisional agreement has 
entered into for the amalgamation of the Yorkshire 
Banking Company, Limited, with the London City and 
Limited, as from June 30th last. By 
ent the paid-up capital of the London ( 
Bank, Limited, will amount approximatel\ 
000,000, and the reserve fund also approximately 
3.0€0 . Sn Kitson, Bart., M.P., chairman 
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f lames Th re to-day’s cl Y 
fthe Yorkshire Banking Company, Limited, and Sir | varia : 
nes T. Woodhouse, M.P., another of the directors of 
tl shire Banking Company, Limited, will join the 
board of the London City and Midland Bank, Limited, 5 
and they and the other directors of the Yorkshire Bank- L 
ng Company, Limited, will act as a local advisory 8 8 
- WD 
Tf - z 4) 
+" J U 
Foreign Correspondence. 
: ~) : 
0 
0 
FRANCE 0 
° we 
5 TY.) , ‘ 7 re) 
(FROM OUR OWN CORRESPONDENT.) = 
2 al Z 
Paris, Nov. 7. 3,713 0 
The returns of the Bank of France for this week, last j 1 
week, and the corresponding week of last year are as 1, ) 1 
follows DEBTOR. ust ( ] 
1901. Oct. 31, 1901 19 : C l, 
eee I f l 0 l 
Capital of the Bank........ 182,500,000 O .. 182,500,000 0 .. 182,500,000 0 0 
rrouts in ad n to cay 
= Art Law of June 9 3,3 C 
Regn series 2 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 maT . to.d ry 
neserve f Bank and The L1lOW1INg 6 to-day s C g | 
ieee oF tent ee 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14. variations on , in stocks and gs 
a rve of landed property 4,000,000 «+ 4,000,000 0 4,000,000 0‘ . ’ sas : ae 
Pee TONG serv evessns 8,407,444 16. 8,407,444 16 8,407,444 16 prised in tl ta wDOVe brazilian J 
Notes at 7 +,.085.662.3] 0 a 7] a f 4 : = 
eres es trans- Oe op $0 ie ) iV : 
ferred posited .... 25,420,709 29 1.414.740 25 nv 9 7 ] mn 
Bank not t ler, re- ’ . 3 eee) ae orees <2 ‘ NVUssian 
m,,ccipts payable atsight.. 9,748,371 1 .. 10,33941017 .. 1 Chinese Fours J O 
4TeAsury a int current 1f.ONT 1 1 Qf) \ | 
5 i WLBTia 1 Ivalis ( , avOruil 
Corr aris : hie “e 1A 7f bond 7ST. Daragos 
D j eee ‘ i, . . ee 4 ee { } ) } 9 T!} ; 6 g ha ‘ 
sa S iry inte > Somer 2 
res ro oe Copper | De Beers 
etree cteetesseeseserens 7,990,018 83 .. 7,316,140 32 .. t . . 
ast six Company 6b i Consolidated Goid 
ae Tee Secccceeseee 1,2 } 20 4q ” 
Sur dr a ee A . . ry; ¥ . ‘ (+ 
seeee + ee i } ' Q = i ; i r! . ‘ A 1 
T; 0 (a L 1) D 2 ; 
BUMS Seaecésenesces 9.845.722 93 ) 26.651 40 : mS, 7 fe a - 1 1A 
dash in CREDITOR. (2F 25c, 2f 75¢: Buffelsdoorn 14 
‘banks eee t - 4 fontein Iistates 7 e, lf 
an : jue... ; ; 098 15 7 | 226f, —4 Qc: Oceana 445 soc | 
VOmme nted as ? ane ’ 4 1) I> 
in Pa : 714,540 57 Jack 1409f, ) Kast Rand | 
a ree } 6 ss oe tt: DVurpopan-h iepoort, iif 
oo 4 branch . sa 2 ; - 
Advan ee } ~E O .. 425,474,553 0 .. Mines 250f, uanecaster vJui - 
" posite Reef 182! ite \lay Consolidated 
I cercee i J 000 0 ee l? 900 0 “is é > c ’ . ) ” 
I 06 0 .. 0 0 Robinson Bank | : 
Advar estes 2 9 0 .. 277,12 0 °° 292'346.948 Phr sitting h 
: "9, 185% already occupi with the discuss 
and M one woe ; - | | Be ce ‘ + } at } 
Govern: +75) «+++ 180,000,000 O .. 180,000,000 0 .. 180,000,000 9 Ulpping bill, but no y iS yet been 
Dod reserve... 12,980,750 14 ., 12,980,750 14 12,980,750 14 the articles With the except 
Rentes | teseseeee 99,627,300 30 .. 99,627,300 30 .. 99 ; article } } , 
‘ ®e8 (uaw Commerce an t > yeporter n ii 
Hotel a re Of th, 100:000000 0 .. 100,000,000 0 .. 100,000,002 0 1) puty for Mar ae all the sneakers 
Dar se ©} 4 vy ) JLais aii ° bia uli v ar 
ea : +r, + . y y 
per — ; the outfit bounty to be paid to foreign-bu 
Expenses of manace’.*" - ) oo 20 ie é¢: 2 : , roul 
En; ae 955,185 86 4. = 4,951,276 15 6. = «6,397,595 the French register, and which would 
cay pecial re- . s hountv r 
. noise to tt l 1b! pount res 
Bondrieg |" "Tt thee eee 8,407,444 16 .. 8,407,444 16 .. 8,407,444 pols “ "S pete 
a das M941 A05 OF oe 59,177,507 23 .. 41,208,181 47 brench construct 2110 ppos! _ 
OO: Sent daduneai 19,843,722 5.201.326.6681 40 €254.855.478 & bounty is based on the supposition that 
—- - etapa WI,1LL JO e 0,201,326,681 ty seca +i inty 1 oe 
Geena tee atensens sae aNaanarna Naeem rrr : : : 
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tions have since prevailed, and t 
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panies to purchase thei ir vessels in 
having them built in French yards, 
‘ench yards and of the 
anc boilermakers who supply 
rials, depriving French workmen 

ent. M. Thierry, on the other hand, 
the present virtual monopoly of the 
nd the high prices they charge for ships, 
ywners to compete with foreigners in 
The yé rds are also so f lly occupied, 
ire with orders for men of war for 
other countries, that it is 
to get merchant steamers built. A 
mpany, W - h proposed to create a 


mat 
sii Gah 


teamers in China, recently applied to the prin 
cipal builders for a new steamer al 9.200 tons, and with 
ception they dec! 1 to give an estimate on the 
l that th 7 full of work that they could 
any time for the delive ry of the steamer, or even 
ittiz it he stocks. One fir: howe 

1 tne C€ A Dut de: na d {°4 OO ) fo a team I 

id be bu in England for £22,000. Had the 

( r been ecented t steamer w¢ ld be dis 
hed for the navigation bounty An example of the 
ide by French shipbuilding c mpanies is 
shed by the accounts of one which, with a capital 
million franes (£400,000 ade in 1900 profits 

ting to 3,678,634f (£147,145 nd which, afte 

o divid 1 iY per cent , Cal ed two n lhion 
8) to the ryve account. 7 ie prospect of 
compet nt th I le d sit utic n explains 
ganised opposition of builders to the outfit bounty 
partisans even contend that the building bounty 
of 65 franes per ss ton for ironand steel steamers, and 
150 frances per t 2dditional engines, boilers, tubes, 
and other appliances, is insu ent, and that the 65f 

\| for the hulls: be increased to 100 

| Government of Algeria will shortly come on the 
market for a loan of 50 million franes (£2,000,000), which 
will be th rst direct borrowing since the col ny 
obtained its financial autonon wo vears bacl Pre- 
viously tl local J ivet was attached to that of the 
home government, and the colonial administration not 
being responsible for the expenditur was withou 
incentive practisi econo it is reported tha 


the col ny oO} bta ning its financial 
ld be to raise a loan of 300 pons 


>» works. 
he loan 
to 50 millions (£2,0 0,000), of which 


l other publi 


; 

JAC 10) will be employed in public 

ns (£360,000 for dev oping { rest g. 

£400,000) for colonisation. The 

Cc Y will be al equ lly diy ided 

3 ind roads 1 Small sum . 0Oobelng 
is ( irrigation. Tne Chambers « 


to contribute to the 


e constructed on 


> . . ++ } : 
the municipal au tlesu taking their maintenane 
} | 1] ‘ a ere bas 
undov s who will benetit by the works of irrigation 
12] e. \ 
»| Wlil alSO be Calied C O pay a re ol » outlay. NO 
5 . . . . \ 2 2 _ . » = + 
:; appropriation is proposed for railway extension, as the 
i 4 } . £ » +} . } } 
|| financial delegations the three provinces will | 
( a l he } sion to consider a scheme fot 
i . J 7 
the purchase < ex n ne ana ik 4 general 
J + } 
STE 1¢ ~ trol | CONS u ion ot yr ads 
ti t r 18 one oit most Dp int featu in 
} mo . . 
vel ais t 1 ne ) , WhICN f f idy prod ea 
' ‘ . 
£ W mil ns (£50,000 ul ul] presen mmens 
} 
: 3 ul and timber, but are in a great 
n icessible and unworkable With an outlay 
fn million franes,it is proposed to make nearly a 
} 4} . j 
an f 1d \lveria also rich in mines, 
a 
quar? and phosphate deposits, which only require 
‘ } } } Se . 7 e } , = 
4U 1? Vays { prod C u re rey ues 
\ iC Cla est utes are bDelng made yf ne } Oo vable 
f ? : | 
vidends of the six great railway companies for the year. 
Those t Eastern, 35f 50c: Western, 38f 50c: 
. : ; Fae , 
i) Hout ; and Ortear St o0e rill remain 
ti ¥ 
'; UI al i S ay are all » ! nimu Cua unteed, but 
\, . } . Bess 
hose companies hav » obtain advances from 
= - = = renee 





[ Nove: \! 


the State to méke up the re 
advances for the present year 
millions (£680,000) for the 

Minister of Fin: ance proposes a « , 
(£1,760 000) in 1902 for the . ee 


in that year that they will be pa 


A 


‘ver , provide that sum from the 
bet asks to havea special account 
money required by an issue o T, 

ther companies will not need a i 


c \ 
their minimum dividends. but ¢! 
tributed 74t per share for |] 
62f or 64f for 1900: and the Lyvoy 
to reduce its divid nd from SSE t 

The receipts from 


shipping 
October 


amounted to 8.150.000 





7,170,000F (£286,800) in the same: 00° an 
77,494, 199F (£3,099,767) in 1899 
the year produced 83,649,863! 
74,033, 756E (63,961,351) in 1900 1 
Serena 1 1899. ~The compar 
of the following interim dividends 
Ordinary hares, 52f 50e gross, includ 
interest at 5 per cent., 4S5f 43 { s : 
{Of gross, 3of 154¢ net; fom s’ st 
lf net. ¢ pared with las t 
of the ordinary and redeem: i shares a 4S 
and the founders’ shares 2f S0e. 
The ten new municipal il 
they are called, create 1 last ve 
left by the abolition the 
wine, beer, and cider, produced 
-1,480,000) in place of the 5: 2 
abandoned, and the Budget Com 
Paris has now before it prop ysals to n 
increasine the tax on land and h 
cent., the special tenants tax from | 
the tax on ground not built on, va 
parks ~~ to per cent. on th 
Also to icrease the four direct taxes | 
This out ression oO! the taxe I ye ’ 
popular measure, but ratepayers did 
into account. 
THE UNITED STATES 
(FROM OUR OWN CORRESPONDENT.) 
New YORK t ra 
All the strong undertone upon which 
were founded last week has evaporated LF 
market flat and unprofitable. 
Mr Hill, Mr Bacon, of J. P. Morgan and ‘ 
Mr Schiff, of Kubn, Loeb, and ¢ V 
ost of the week, and now that M 3 
ynething defini 3 looked f p ng 
of the Northern Pacific-Union Vacitic-1 + 
troversy. Ki ‘ancis Lynde Stetson, the ¢ nt iaw 
is said to have advised J. P. Morga . 
Northern Pacitic preferred st ck 
directors on January lst at par. Ku and 
under advice of equally eminent cou! i 
position that the stock cannot be 
consent of the co pany, mit Aaning 
holders. 
There is no question that Kuhn, ' 
maioritv of the stock of the North 
eq tally true that the board of d 
control of Mr Morg but w ! aie 
to Mr Bacon by the N\ulhn, w9eb, a 
Mav. it was understood that notht - 
par lise the interests of Messrs | pt 
The opinion is widely held that | ee 
involved for these leaders in tt : 
permit themselves to indulge in a 
ailair aS characte rised M y 9th last 
vains ground that a mutually satis —— 
will speedily be arrived at whk : 
advised { illy as to what has been 
onferences. Speculation as to what 
vill take is worse than useless. . i 
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a a aad ‘om Burlington and permit the latte bears a 
— i <clusively by Northern Pacific a Gre i 9 ng a 
fe tte on: NOs been thought likely, or wh: M ut t infav j ; . 
3 on Railway Company project is to | 1 has « i 
‘ , iting plant to include his own and M \ y,a 
-Western Railroad properties, and nt 
; in s lines as well, is of r ully littl Dp : 
ll Street. What the latter wants is to ha 
moved. At the close of the we ul 
x definite was known as to the pros) 
That something very like the echo ' 
over the Northern Pacific co Q : . 
: t se of Uctobe Is ¢ len oug ' 
hing character of the interests involve ) 
\\ vaiting the settlement the existing bullis 
: ntin nd it necessary to have a vent, ar he , Sta \ 
) we Vanderbilts, the coal roads, t Hart 3 
- and a few specialities was a result. ‘Talk ¢ 
nereas vidends by some ol them, ar d of enorn i 
t s, furnished the impulse which at or 
ive the impression that a bull market w g : 
nder Way 
: \n pection of Chicago Great Western by N t {ma ted ( } 
; Waste ilway representatives started a1 ur tha 
it wa be taken into the family of Harrin road ; 1 
ind straightway its shares began to advance. Daltimor spect 
3 4 ; increased earnings and the plan for reorganisa- \ c 1 will | 
tion stimulated its securities. Lackawanna, |] - 
: neaaing, No} yk { nd Western, Hi ki o \ alle V Ne x 2 pos t | ] 4 
k Central. and Lake Shore showed gains which re id small ; ; 
based on increased earnings, and the impression had cop 
eral that the market was about to s id ut d 
2 4 genera ng demand, when all the interest med | ; ng b 1 t 
to dro} Ss not t igh 
can be no general upward moveme} Intil f L ui 
ithe vast undertakings which underlie a1 c oress | ' : 
auc yne-—-until they believe conditions a p Commiss That ( Ls \ 
ich a chang nd the question is whether those in leal utter 1 S ly ( 
p yn to sustain a bull campaign believe one can be gress uy f lled l 
su asf lly conducted at this time. V tha l a S 
| ul uny favourable trade features, someof whic! Si 4 t ly 
ive conditions without which higher share prices a vhen ced | 13 
n ly produced prices has been quite | and s 
ullw earnings continue to show up well. The juestion, whether t t 
ntration of control of the principal systems con- hich beg n 1S97 t 
t ites irmony and stability, as well as econon _ eee Se 
T rallway forms a larg part of « 
l Their welfare is involved In tl prosperity GERMANY. 
; iys. The aggregate of wages paid h es sp . 
i this form of ti vnsportation inereased fron 1 1 ‘ 
seit | peel ) in 15895, to 8577,260,C00 in 1900. I 
is, while Lhe gross earnings of uur rallwavs TI i y ‘ 
ised In this period about 18 per cent., the mor ( wha ry 
me iubour increased 29 per cent. nerea f l 
3 tter illustration could be given f ~ pin 
rchasing power olf so large a share of tl lasc w l 
it is notorious, moreover, that the agri- 1 advance Lond 
lawye ‘ultulturists ofthe country, in spite of a greatly reduced Money is 1 in grea In t 
. : L losses in fruit and \ o ubles, w nere are! j 
1 by u uever bett i, financially, than at present. Leading the Berlin 1 ma lu 
and ror eUnLUr a ites nave almost forgotten about farm LS ¢ L ) 
many thousands of them have been paid  t! vel ra 
: enal prosperity in the iron and | cent 899 
is been told so often that it is get Ing i ) J 
he wants of raily ays, the demand Ln ne I 7 : 
bullding steel, both shapes and frames; the £780,000 a ) 
—e cite and bituminous coal outputs in our volu uns 
© ; iseless hum of activity in machinery, the s t a i Val 
2 ‘nuimberless special industries, with a famine dep vas consid 
s and Cor cested trailic at western centre rea ed j { L 2 
° ts, dividends, and good wages. circula Ls pa 1 | ¢ 
; s word that bank clearings continue to 2,31 nd ! 
rmous totals which have characterised th yainst £3 Y 
and that many commercial and industrial amounts to £ E ut 
; ts find themselves burdened with contracts corresponding d i 
es | them up for six or eight months to come, all anda 4 : bac 
ar oe the average man, looks like a basis for that year a now ~ 
as ‘ vi 3 lor secarities, providing the money £5,146, g ; 
ses plentiful supplies. year, a d b) 
3 . new week opens discouragingly in Wall fact that 1 Da t 
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| untaxed notes by £8,330,000. It is a striking fact that 


ifference between the volume of discounts and 
advances, as compared with a year ago, has been heavily 
reduced of late. The return for August 23rd showed 
more than £10,.000,000 increase over 1900, while the 
statement just issued shows an increase of only 


The state of business on the bourse has gone from 
bad to worse, so far as the volume of transactions is 
concerned. The bourse has seen some dull periods 
since the great revulsion in values set in about the 
middle of April, 1900; but at no period has the stagna- 
tion been so marked as at present. Transactions are 
now s light that on some days it has been impossible 
to fix a quotation, at the first make-up of the list, for 
| many of the favourite securities of the market. This is 
particularly true of industrial shares. Owing to the 
| slight volume of business, a movement has’ been 

inaugurated for closing the bourse every day, as on 

Saturdays Nevertheless, prices have been fairly 
| firm, and even small orders to buy have sufficed to raise 
considerably the quotation of the security concerned. 
Last week, when many unfavourable reports from the 
coal and iron trades were published, quotations remained 
comparatively strong for coal and iron shares. This fact 
| is explained on the bourse by pointing out that prices 


1 


, 
I 
1 
I 


r° 


| are already so low that any further decline of prosperity 
in those trades has been fully discounted in present 
quotations. Against this, however, it has been shown 
that a number of the favourite shares stood considerably 
lower six or eight years ago than to-day. 

The reports from the coal trade are undoubtedly 
growing less favourable. Last week a Dortmund paper 
| admitted that there was a steady deterioration in the 
| coal situation, and that coal men were in a gloomier 
|mocd than ever. It is believed there that no improve- 
|ment in the iron trade can be expected before next 
| spring, and this opens up quite gloomy prospects for the 


that earnings for the 


aii 


mining business. It is predicted 
current year will be very disappointing. Notwithstand- 
|ing the evident decline in the German coal trade, the 
prospect of a strike among English coal operatives bas 
| been used on the bourse as a sufficient argument for 
holding coal shares firmly. The Cologne Gazette, in 
discussing the coal situation in reference to imports from 
| Englandand the United States, rejectsthe assumption that 
Germany's coal trade is seriously threatened by American 
,coal. This paper says that if the \mericans should 
succeed in selling their coal permanently on the Conti- 
| nent, this could only result in displacing English coal in 
Germany ; ifthen English shippers should make special 
| efforts to compete in French, Dutch, and German 
| markets, the mines in the Ruhr district would be able 
to meet any such competition successfully without too 
great a sacrifice of profits. It is also pointed out that 
shipments from the Ruhr country to Hamburg have 
steadily increased, while [English imports at Hamburg 
have declined in proportion. 
lt is a significant fact that Germany’s labour question 
| to-day means the problem of finding work for the 
unemployed, while up to the middle of Jast year the labour 
question took the opposite form of how to find labourers 
for the work that was offered. Even so recently as the 
end of last year the Government decided to shorten the 
| term during which the migratory Russian and Austrian 
_ agricultural labourers should be compelled to remain at 
| their homes in winter, so that they should be absent 
from Germany only six weeks. The necessity for the 
temporary migration of such labourers into Germany 
| was occasioned through the partial depopulation of the 
Eastern Provinces of Prussia through the movement of 
labourers thence to the mining regions of the West. 
| This latter movement, however, has now not only heen 
completely checked, but, owing to the continued dis- 
charge of labourers in the coal and iron industry, and 
the consequent increase of the unemployed, a steady 
stream of labourers returning from the West to the East 
has set in. The agricultural organisations in the Mastern 
| provinces have taken steps to aid labourers in returning 
|| to their old homes. 
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1g of the year, raised the limit of uncovered and 








=... , 
| [November 9, 199] 
The approaching winter, as many of the «0 

point out, is expected to be or aed 

among the working people. Ste. oa aac 3 
Government and municipal authorities in m.¢ 8 
provide work for the unemployed. The (yey? 
Prussia, Hesse, Bavaria, and [3a = ‘ean 
investigation as to the extent of the ¢ ~ hea 
and Bavaria the railway authoritie ‘lean oe 
ing and repair operations to be begun on 4 lavce. 


than would otherwise have been the easa in a 
increase the opportunities for e: i, Seaien, 
to previous orders for locomot la waor 
it is stated that the Prussian Minis Rail va ver 
soon order about 750 passenger wa; a) 


Minister of the Interior, too, has ord ut t yas 
of building and repairing roads, b | wat 
ways be increased; and he pri ib the 4 
Budget will provide extra sums for such | 68, 

A Berlin organ of the grain trade 3 published 
estimate of Germany’s harvests, based uy | 
answers to inquiries. The result reached is somer 


sensational, as the yield of whea S estimat 
much lower than the official figures. The wheat harves 


is estimated at 2,470,000 tons, and e at 814 
tons. As compared with the ofticial estimates o 
years crops, these figures would mean a det 
1,837,560 tons for wheat, and 405.200 s for : 
lf these figures should prove correct Germany w 
need to import 3,000,000 tons of wheat and |. 
tons of rye for the current year. The Berl 


trade, however, is sceptical as to the correctnes 
estimates. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT 
Vienna, November 5 
The extraordinary depression of the Vienna bo 
has continued during the whole past fortnight. The 
shares of banks have fallen to such low figures tha 
without a crisis they cannot sink lower. The figur 
quoted in connection with them are the expression 
fears that there will be no dividends worth mea- 
tioning for the year 1901. Financial operat 
emissions are things of the past. The worst 
plaints are heard from the iron trade, in wiict 
if the statements made are to be believed, | 
stagnation has succeeded a period of extraorainat 
prosperity. But the surprising fact in this part ol 
market isthat, notwithstanding universal complaints, te 
quotations of iron shares do not participate l the 
general depression. This fact can be explained in | 
one way—-while the tariffs for the new treaties of & 
meree are being settled, the representatives f the i n 
trade are anxious to paint the situation as Diack 
possible. . ~ 
The Austrian and Hungarian Parliaments are Do 
hard at work, and hitherto no opposition has til 
obstacles in the way of a successful achievement 0! © 
enormous amount of work before them, whicd In ™* 
case of the newly-elected Hungarian Reichstag as 
set forth in an elaborate speech from the Throne. ® 
Austria all parties except the Czech seem anxious © 
yote such laws as will provide employment to indusr, 
so that the sad state of depression to wich the 8 
country is a prey may find some reliel. Db . . 
Czechs it is at best but a truce, because they “ 
opinion that the question of where the 
must be enforced and the German are: | 
before every other. They may at any mom" 


5 





the war trumpet again. ne "i 

The total amount of sugar that will be P' 
Austria-Hungary this season is estimated at 
metrical ewts, this being 14 million cwts ™ 
year’s production. The total beetro t harvest 
85 million metrical ewts, of which 10 
Bohemia alone. The estimate is foun 
to questions addressed to the manufa 
the result was published a fall in the } 
the immediate result. At present tl e pt aaa 
sugar is 19 crowns 60 hellers (or 163 
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i), November 1901. 
am all 5 i ed sugar, 84 crowns (70s), and molasses 4 
~ ene (33 4d), the lowest prices that have ever been 
en he ooae 4s America still abstains from buying beet 
5 r+ enoar, and manufacturers are obliged to sell thei: 
ae wal use they lack the room to store it, prices may 
Cun 2 foe ve sted to fall lower still. In Germany sugar 
Pru; " acturers are about to have the cultivation of- the 
1 build. estrained, and in Austria a similar measur 3 
ie aaa aneidered as the only safeguard against prices falling 1 
' ne en the nanatinakiare of sugar ceases to pay 
\dd ~"r) Hungary the Government is being continually 
WAOns Baa sled to in favour of protection, though Free-trade 
: | princi} ind the example of England are what every 
38 Hungarian statesman strives after. Just now the 
Hungarian mine and ironwork owners have ad- 
dressed a petition to the Minister of Commerce, 
n _ which they ask him to make the use Any 
other but Hungarian coal illegal in Hungary. State 
shed q railways (in Hungary nearly all the railways are 
5,0 State & a , all establishments and institutions 


Nea 
uo 


AVS and 
of the 


' Government, are to be bound to 
Tung ian coals and no others ; all private railw 
hary indu cial establishments enjoying the patronage 
145 Government are to submit to the same rule. All manu 
factories about to be founded, steamship lines and othe 
‘ns requiring coal to work them, if they are is 
1e advantages granted by the Government are to 
would havesuch furnaces and boilers as willmake theu Hun- 
al possible, and the English type of boilers which 
suse of inferior Hungarian coal is to be pri 1 i- 
$ Ol the bited altogether. Of course the Hungarian Government 
cannot grant such demands that bear an almost medieval 
character in their grotesque selfishness. The efforts of 
Hungarian industry to win foreign markets are con- 


se ot 


valid 


ides tne 


tinued strenuously. The railway car and engine manu- 

a factory in Gyor offered to work at such extraordinarily 
- low prices in a competition for the orders of the Belgian 
4 Bours State railways, that the pagan Government could not 
Lhe but order a number of cars asa trialin Gyor. Newly 


res that founded industrial es seltiohinants are not particularly 
ugures P fitable in Hungary just now, though some of the old 


Ss es still yield astonishing results. Thus the Hun 
garia Joint Stock Brewery in Budapesth (Steinbruc!l 


erations 18 gain to pay a dividend of 140 crowns for 


st cc shares em itt d at 600 crowns, and quoted now at 2,190. 


ahont 
about 


M The famous breweries of Pilsen in Bohemia, on the 
+ contrary, are suffering severely from the enhanced duty 
rainary on foreign beer imposed by the German Government last 

July. The Old Pilsenetz Brewery in its last returns 
nts cone 0 net profits at all, its chief foreign market having 


been Berlin, where the consumption of Pilsen dimen 
| nme diately on the price being raised, in consequence of 
increased duty. 
_ Th é Austrian State Debt at present amounts to 9,05 

ok a3 lion crowns. The yearly interest required for this 
‘0 million crowns. Since December, 1900, the 
st has increased by over 9 million crowns, through 
on of the latest ** Crown Rente.”’ 
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ne. I NEW LOANS AND NEW COMPANIES. 
* sane 


ih issues of the current year, exclusive of vendors’ 
shares, &c 


.. have been as follow :— 


woo 
Capital Applications, 
: Amount First 
Nominal Offered to Payment Further 
Capital. the Public, Thereon. Liability. 














ao |} Amount pr ae eee 2 Z 2 x 
ed | el spate y Recentied.... co 0 148,119,320 .. ae oo ee 
s 0 = a strict Electric 
I] Petereaetton, £10, at £11........ 27,930 28,723 .. 1,396 .. 27,327 
- \ 4 Sin sey Gas, £5 30,000 30,000 .. 6.009 24.000 
duced APETS) .-000.. 125,000 125,000 15,625 109,375 
he oe ind Co., £5 
_ rs Dar Minko ep litagse* 75,000 75,000 7,500 .. 67,500 
yan Last | Fy at,ate2s.. 5,000 .. 12,500 .. 8,750 .. 3,750 
. luce ] | te D us 15,000 ee i ao 1875 .. 13,12 
) u 210 ref,, . , ' 
grew 1 mnnee 102,500 .. 10,000 92.500 
answers ieted ais + 388,723 .. 51,146 .. 337,577 
d whe! * Subscription to date | Total offered for subscription for the 
r was 1% at whole year— 
aw htt altace ea tc £148,508,093 | 1900 ........cecsceseeees £165,499,224 
f raw estates 192,582,267 SRD eindacernewas<s 133,169,724 
rae 1ggg "ott et eeeceee 116,992,796 Shc dinccdeematkees 150,173,365 
meurives MOP a3. ene 492,005,389 _ eee 157,299,000 
Sone te ttthsier ion revenaeg 125,408,988 Miss tiene pbeesences - 152,806,791 
_—_——> — Si ae 
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( 
NEW CAPITAL ISSUES. 
Tre easury Bills.—Tenders Treasu Bills to the 
y a yO WM) x } - 1 att > 7. la i 
1901, at on . The Bills, wh will 
} e due 15 . will 
LD, LIVI j vi f 4 LSIX! non i ] 
Kemball, Bishop, and Co., Limited.— An iss [Be 
A {’ c 
; id 
q , 
re 
} 
Wright Brothers, Limited. 
1 I th 
Y ra | 

) ' } 

KK 125 7 

t £40,000 |} 

1 it 

, in a 

: KN) ; l g £9,87 

This ‘ 3m 

wil 1 the | il element 1 

U , th i 

att 

Petersfield and Selsey Gas Company ¢ 

Lin i F J 

) if \ t ) ) 

8 e shares ! r holding 
t I Sn il + ) ¥ . r*¢ ree Y < + 

Poole and District Electric Traction Company, 
Limited. mpany 2.793 ordinary shares of £10 

ich at £11 per share. The pr ed e to payt nee of 

tin S 1 lering tha ly ! 

ior ] } eed 000. y 

t em | 10 per cent. on the 

Neuchatel ao ney Limited.—This com 

ly 0 10,000 5 per cent. 
for $20 each ah tho pele: ol 

£10 ) be _ tota ? f Ip ++ 00, 

Vi | to 13 100 Lina : 0 i) rete r ur ad 

£10 ea f sue b nda rot t vot 

T I r uf i I tne m ly urine | 

é — oO T i Y 
r iS } 3 SE De 1 t 

r l ya I ive Lire i 
3 | I for the year 19U0U tated rat 
ide more than t ny of the pr 

\ 5 1 per Th to be 

r est t, W ll return 43 ] t. in en ' 

share t these a 4 £11 |} 

h UI 

BOOKS RECEIVED. 

p ti f O17 i f LL Wil td Hu fe a K.( oe VW ! 
LL.D l Vice-President of the hoya Asut 
Society, d By Francis Henry Skrine, F.S.S. 
(London) Longmans, Green, and Co. 

eS — \j 
MEETINGS, &c. 
CUBAN CENTRAL RAILWAYS, LIMITED, 

The ordinary general meeting of the shareholders in the Cuban |{ 
Central R LVS, Limited, was held on the 30th ul River 
Plate House, x ndon, Mr Joseph W. Todd (the chairman) pre- |} 
siding. 

The secretary (Mr E. G. Towr ) having read ther » con- 
vensng the meeting, 

The Chair said that the results he past year’s working 
ustified the forecast which he ventured to make when he atte essed 
the pr oprietors a year ago. The gross receipts amounted to |! 
£248 227, against £196,530 in the previous financial year, being an i| 
increase of 26 per cent., which must be considered encouraging. |! 
The working expenses, £130,689, against £111,688, « mbrac ed con- |f 

siderable charges for special renewals. The available bal ance of 


t be 


ana pr - | 


» show a | 


ent + a} 
nterest 


ippear t 


net profit might n 
borne in mind that the fixed 





vided for were now nearly at their m only part 
interest had to be met 12 months ag provision |j 
for all fixed charges, the board were a dividend | 
on the ordinary st a sma ped that it if 
was the precursor of a larger am ght hay, 
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ciearances were 
Dailt ine, during 


heavier than on any previous occasion. At 
the past two seasons, nearly 100,000 gallons have 
ne d in exe | the quantity sea tured. This is a 
uraging feature, and augurs well for the future prospects 
yusiness when trade once more resumes a normal tone. | 
explained at the last general meeting that } woe nm the distilleries are 
g at half work the fixed charges are practically the same as 


he distilleries are runnin 


ess of 


runni! 


when t 


at full w tn so that, exclusive of 
the cost of raw material and coals, it costs the same to producé 
half the quantity as it would to produce the full — From 
this you will see how adversely profits are affected when the pro 
duction at Dailuaine alone this year was under half quantity a 
compared with the full production. On the other hand, any 
increase in the production means a large increase in the profits, so 
that what we require is an increase in the sales. This we are doing 
our best to accomplish in every possible shape and form, and at 


ame time t reduce expenditure as far as possible ( sistent 
| with the interest of the business. I therefore hope that all thos 





f our shareholders who are in the trade will do their best to 
support us in the same way as som¢ them, who have put all 
i| business they possibly ld r way; and as 200 of our share 
(th rs are in the trade, if all f wed this policy it would mean 
a considerable increase in our output, and consequently in the 
profits, if those who passed us by last season would keep in view 
that in helping us to increase profits they are also helping to 
increase the value of their own shares. There is no doubt that, 
had we cut our price for new whisky, we could have effected larger 
sales, and thus perhaps shown better results this year; but in the 


past never raised our 
i 


marketable one, when we might h 
? 


ustified sacri 


, which wec nsider t be a fair 

ave done so; and we felt that we 
icing the future for the present, 

;once having lowered the price it would have been imp 

raise it again, and it would have upset the va 

old *whiskies held by ou and our customers. I « 

conclude without referring have sustained through 


in 


. } . 
rseives 


to the | 


anno 





the death of Mr MacDonald, one of our directors. Nobody had 


at heart or worked harder on its 
advice and assistance will be greatly 
on the 7th ult., and from what have 
are hopeful that the f idend will 

on the preference shares for the current year. However, 
£1,162 carried forward, and the distilleries only now 
|| beginning work, it is evident that the half-year’s dividend cannot 
| be earned by November llth, when it falls The directors 
| propose, should matters go as they hi pay a half-year’s 
| dividend as soon as they are satisfied it has been earned. I quite 
| recognise the feeli ng of disappointment which the preference and 
|| ordinary shareholders must entertain at the result of the vear 
trading. The conditions in the distillery trade for the last three 
years hav: hea quite abi rmal, but I have full confidence that 
i] when trade once takes a turn for the better we will be able to show 
good results. In conclusion, the Chairman moved a i 
'| of the report and accounts 

Mr Ross secon led the motion, 
|| agreed t 
i} The proceedings tl 


the inte rests ¢ 
\| behalf, and his vs luable 
missed. Work was begun 
done up to the present we 
be earned 
with only 


f the company more 


qaue. 


pe, to 


which was, after ne 


’ 


1eén terminated. 





NIMROD SYNDICATE, LIMITED. 


A special meeting of the shareholders in the Nimrod Syndicate 
was held yesterday at Winchester House, London, Lord Ernest 


Hamilton (the « 
The Chairman 


hairman) presiding. 
said that the meetings 


ordinary meeting would n 


yr had been ¢ 
t be held until late in 


alled b 
the 





} year, and the 
directors had certain things to tell the shareholders which they 
would be very pleased to hear. He did not kn w if it was known 
to the shareholders that during th: past twelve m nths the whole 
of their energies had been practically dev ted t meend. Ther 
had, as was stated at th ust meeting, certain interests in 
British Columbia, but these were interests in which their stake was 


had now to tell the shareh 
ivlal As he told them at the last 


3 
iders, co 


, 
meeting, they had a 


certain option on a mine in Peru, called the Chuquitambo. This 
mine they had since bought, and they had sent 40 stamps, a 
1} con plete staff of engineers, assayers, and a millwright. They had 
built accommodation at the mine for 600 workmen; they 


race, and a tram from the mill 


site They had done all that without calling upon the shar 
holders for a single penny, and without giving away a single 
share in the mine That was a thing they were ud of 
The mine was one which was extensively worked in the eighteenth 
century, and the official records of valiie showed that there had 
been extracted from it gold to the amount of five millions ster 
ling. The reason why the ancient Spanish workers stopped was 
vidently because a great majority of the workings had fallen 
their methods being very primitive. About five years ago the 
“present owners, from whom the mine had been purchased, opened 
up once more the Carmen Deposit, and worked for four year 
t g out of it 5,176 tons of ore which yielded 1,707 ozs. of gold 


They crushed the ore in a primitive manner by means of large 


circular nes at the end of poles which revolved in a waier trough, 
but nevertheless the extraction worked out at 7 dwts. to the ton. 
|| After explaining how the mrod ee came to obtain the 
{ option, the chairman said that before the y decided anything they had 
the report ofa competent engineer. He himsel Pnsekconuicen ther 


director and a repress ntative : f Messrs John Taylor and Sons They 


K by t) 


were a reatly struc e enormous value of the mine, which 
!}} was situated on the top of an extremely precipitous hill. “Th ugh 
there was an extensive network of workings, like a huge rabbit 
}; Warren, it was all cut out of the solid ore—fioors, walls, ceilings, 


ee 2 
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&e. Two sets of 


sampi es were taken. AT. «ue 
one by Mr Clemes, the re presentatiy = 
and Sons,and these had been ass 
Messrs Johnson, Matthey, and Co. 
7 dwts and the other 8$ dwts. The rey 
other established their confidence in th an , 
was that of Mr Clemes, who estima 
200,000 tons. Mr Merricks estimat | thatt 
of 600,000 tons, but after he made tha: ; 
ings fell in, and Mr Clemes did } se Mr Xr 
These tons of ore were of thi average valu 5 S ; 
would only cost 2 dwts per ton for expenses. b inte 
profit. But these estimates were on 
ight. The facilities for working t] 1 


in the world. At the foot of the } 
the side of which ther 

inthe dryest season held sufficient wv 
Labour in that part of Peru 
6d for boys per day, 1s 
7 
A 


equalled 
site, by 
which 
was i 
ie iuhanvere | | 


‘he natives were an extremely tracta 

ind there was n the slightest L 
the way of a labour question ar 

difficulty as to transport, but the en 

be overcome. They were going in f i 

make big profits. Up to a certain point 

taking th definite prospects, and i 
unlimited speculative possibiliti The d 


confidence in the futur 


after a cursory examination of two or th 5 
they had been working at nothing else for a ur 
have put the case before the shareho!ld 
failed to communicate to them a certain por th 
and confidence they themselves felt 
Mr F. Lowy said that it was an interesting fa 
reports, Which were usually of noaccount, in t i 
by 20 per cent. in enthusiasm th rep 
engineers. When they remembered that ctr 
would be 2 dwts per t n they could by a very sim im esti 
wr themselves what the profits were likely t ,even 
veal and on the lowest estimate of the ore in ht \S a 
2 dwts would be profit they would be able to | gh a 
amount of inferior ore which had not been tak: int 
estimates which had been given, not being nsidered t 


average 8 dwts grade. They had evide tly got in this mines 








thing quite out of the ordinary, and if they waited a litt 
they were certain to have very large dividends. He believed 
vefore the end of next year they would be getting 150 per q 
lire tors intended as soon a possible to increa 
amps — 40 to 100, and there was no reas 
th y should not have a eat many more. He wa 
that what ase were now talking about as A 
uld prove to be one of the greatest mines in the world 
lhe Chairman pointed out that the vendors ret 
terest in the mine, and, living on the spot, would ey 
lhe Nimrod Syndicate owned the other t! fourt ; 
\ vote of thar to the chairman for presid terminated ta 
proceedings 


The annual general meeting of the shareholder Graskop 
Limited, was held on the 5th inst t Wi : 
Sir Robert P. Edgeumbe (the chairman) presid 
The secretary (Mr W. Watkins) ha it 
the meeting, 
The Chairman pointed out that ca 
£140,000 (in 560,000 shares), of which £15,000 ha 
pending the completi f the arrangement ent 
ig0, by which newclaims at Graskop were t i . 
mpany. With reference to the shar hat h ud 
were calls in arrear amounting on March dlst last to = 
vhich, however, only £500 was now outstan ling and eas oF 
was absolutely good when it was requir d Vi 


contingent liabilities, one of them was und 


acquiring ene laims in South Africa \ t 
8,500, payable as to £3,500 in cash, the | 7 
in shares to which ee referred and which W : 


the transfer was ec 
deliver, under the 
pany, Limited, the 
company. Some 


ympleted. The « ther contit 
agreement with the 
80.000 shares held by this 


years ago they leased a p 


(7,ra I Pius 


to the Graskop E > ying Company I she 
latter relinquishe d their holding some time sir 
that the 80,000 shares in question ee 


balance of the shares received fr » Explorn eee 
sented so much profit to this obo On th 
balance-sheet the principal item was ¢ 

yunting to £97,549, which practic: 


com] 


1 yjt ror a 


ally ac 


pany’s esp2nses up to the time when aS was ! . 

years ago. The £1,500 for expenditu re in South a waid 3 

£600 for twelve mor oe rent in advance. ihe sheangh that 

from April 24, 1899, but the war broke out halt ' ae 

period, and, under the orders issued in the eye 

this kind ceased as long as the war continut ORES 

was not able practically to work a property. ey: the shead ot 
mpany resumed ype raticns, the ‘ would ~ six mons 1399. ¢ 

their rent. The expenditure in London from /™) a d £1,578 

March 3lst last had been £1,799, at in the same | a 
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= __ NATIONAL BANK OF BELGIUM. the small in 










{ ; 1e sma nerease of £143,880. 
iit ; | Oct. 17, | Oct. 24, | Nov, show a decrease of £494,029 
: | 1901. 1901. 1900, Gast Week Last Year fallen £1.314.89% ers 
i “| ASSETS. £ £ £ ST nee 9, apparent 
t if Coin and bullion........| 4,492,000 4,570,000 4,1 78,000 + 335,000 in the market 
oat Other securities ........ 20,422,000 19,688,000 1 >+ 734,000 + 2,624,000 : 7 
ft y LIABILITIES. The subjoine i table shows the rat 
i 7 innestind 94677 + 9269 ~ 10n7 4% 1 70 AO i > 3 U 
ale Motes in circul tion vee. 24 7,00 23, 000 + 1,007, 0 199,000 during the week :— 
I Currentaccounts...... 91,00 105,000 + 8 4,009 
5 
ie BANK OF ITALY. I 
sASb 
] t. ] t 
F O% Si Oct. 10, : Fri, 5a 
I 1901, 1901. 1909. Last Week Last Year. 
i ASSETS z x & £ + % 
it Reserve—Gold coin and : ‘ , i ; s Bank ae Coecececcccoce } 
bullion.. eee eens 12,591 00 12,399,000 11,8 ) 000 — 8,000 + 35,000 Market rates of discount:— 
1 — Foreign goldbills 3,542.00 3,546,000 3,579,000 4,000 — 7,000 60 days’ bankers’ drafis 
me) BCE a cr uscene.s 1,970,000 1,968,000 1,641,000, + 2,000 + 329,000 3 months’ do aR 


Btate notes & smal! chng: 671,00 634,00 








635,000 + 57,00C + 00 SmonGu'4o.................. 

Discount and loans..... 00 ] Ot 11,113,000 — 770,000 — 4,0 6 months’ do (3a 

Put 110 SLO k & State loan 11,300,004 ), 975,001 8,552,000 + 2,225,000 + 2,762,00 Loans:—Day MAMBO Se b)k 

Cred rnal&abroad  4,654,00 1,854,000 ,205,000 210,00 43,000 NE Aba vsac- ein es : ’ 

. BILITIES, Fortnight (at last Settlement) .. 

Note ¢ ee +,850,00% 4,871,000 34,523,900 — 21,00 7,000 Depositallowances:—Banks b 

ote . ; 21,00 wances:—Banks...... 

Currer counts ..... 3.602.000 2 Xn 00 — 31,00 547,000 Discount houses at call ........ . ; ; : 
Denc at ne un } tg WO + »34 000 4 195.0% 4t notice 


The following is a comparison with pre 





t viOUS W i(si— 
2, vov. 3, 
iso], 1901, 1900, Last Week Last Year. oa; 
ASSETS, £ £ £ & £ Em Bank Bills, ; . 
OE i ccmtateciinnn sesesees 14,006,000) 14,005,000 15,797,.000/+ 1,000 + 259,000 25 ia 
DE cucviskabionaneoes i 900; 16,909,000 16,646,000 + 99,000 + 43,000 Se Mont] : ‘ xq 
Foreign correspon nts 5 OO 62.000  1.663.00% 12 x) — 1.094.000 aa 3 Months.'4 Months. 6 Months. 3 3 + Montha.'¢ Month: 
Loans and discounts .... 55,589,000, 55,118,000 54 000 + 471,000 + 1,524,000 aS 
| Spanish 4 % stock ...... 14,770,000 14,770,000 14,770,00 i mm | *. % —  % %, % % 
| Treasury bills, obliga Aug. So ee Bi <4 23 é 
SF SE Bcevasesesevess 23,00 13,000 262,000 + 10,00 239,000 y+ (dg 8 iw 2 4 
1 | LIABILITIES 16.. ly - - 24,5 2 3 
|| Circulation ....... ese 65,603,000 65,455,000 64,052,000 + 147,000 + 1,551,000 23..1 14 2% A 
|| Deposits and current Week la : - 
accounts........ weeee 27,491,000 27,534,000 293 300 13. ) 1,000 sept O.. 13 ly 23 28 
A 
NETHERLANDS BANK. l 


| 1901. 190] 1900. [ast Week Last Year 11 ik 2 ry 
ASSETS, £ £ £ £ . 18 
Coin and bullion—Gold 5,756,006 756,000' 4,870,000 + 886,000 


CST FELT IIT 
t - 
- , 

e 
to 
nr 
mer 
aa 
® 
° 
> 
« 


NA y iis » as 
Miscellaneous .......-. 8,861,000! 8,710,00C! 3,552,000 + 151,000 + 5,309,009 | dated November 7th :— 
Balances due by 

09 


branches & treasuries 987,00 


95 ) z tT 4 : ‘ 
1 - Bilver 5,768,000; 5,808,00C _5,539,00 40,000 + 229,000 Noy. 1..2 23 ; "34 33 ne 4 
yy || Discount and advances. j,154,000 8,190,000 10,820,000 + 144,000 1,685,000 g 9 24 zt: 2} ‘t | 
M LIABILITIES. ; : : 
f |} Notes in circulation .... 19,765,000 19,165,000 19,531,000 + 660,00 234.0% * These rates range from those current on the very best paper to those ps 
4) || Deposits ...... aerens 212,000 202,000 245,000 + 10,000 31,000 on bills for which the Bank rate is usually required 
s | 
1 BANK OF RUSSIA, The s ! rket has bee veak, W I 
1] a" 
( W . decline of lin the pri iz \ 2 
t i} ) Lf () R21. ) ] ) \ 1 ’ 4 +1 
i 1 1901, 1901, 1900. Last Week Last Year. Per ounce, On i lay a weak tone and | 
I 1] ASSETS. a i % £ a further decline of ;;d to 263d p 
: | Gold ...cccccccscccccces. 65,165,000) 65,189,000! 68,534,000 24,000 — 3,353,0C0 : . a) ; : 
‘ }| Balance abroad ........ 1,948,000' 2,104,000 2,353,00/ 155,00 105,000 relalin d until ] lav. when this 
i \| Bilver & subsidiary coin 881,000 ,841,000' €,053,000 + 40,000 — 177,000 Se ae } uotat ~ OF 1 
£41) 1] Securities & short loan 4 ] ry 688,000 28,927,000 + $15,000 + 176,009  MWAAKINg to aN eete Sys LIONS 404gd jr 
+} i! Other loans & advances 13,185,000 12,890,000) 11,556,000 + 295,000 + 1627,000 63d per oun for two months’ forw 
i || Becurities belonging t : ai , 
vt \| Bank wee eeeeeeeeeees 5,948,00( 4,014,000 4,193,000 — 65,000 — += 250000 The following is from Messrs Pixley nd A ll’s Cir 
y | Treasury debt .........- ee 2 : 


} 


Gold.—Bar gold, fine, 77s 114d per oz standard; United States 


: ; : alae ——--— | gold coin, 76s 6d per oz; German gold 6s 6d per 
; 495,05 9,00 52,436,000 126,165,900 + 653,000 + 6.924.000 . . . nc. 2 7 aC 
LIABILITIES, WY French gold coin, 76s 64 per oz nominal; Japanese yen, 7 


onerecin 
ween 





Notes in circulation .... 57,377,000) 58,030,000 56,367,000 713,000 + 1.010.00 per oz. 
{ || Capital of the bank ..... 5,905,000 5,505,000 5,509,000 e 10 a : : ae ee ite a 
4 1} Deposits and current ; ; Sliver. Bar silv Ty hne, Gods i per ¢ S a dard a LV V 
| || _ @CCOUNTS....-+ee+-eeee 40,621,000 40,267,000 55,506,000 + 353,00 7,115,000 months’ delivery, 26;,d per oz standard; bar silver, contain 
Hl || Treasury account ...... 19,567,000 19,020,000 23,016,000 + 347,000 649,000 ing 5 grs gold, 263d per oz standard; bar silver taining 4 grs 
fl || Miscellaneous .......... 6,664,000 6,654,000) 5,855,000 + = 5,000 + = 811,000.74 96114 ner oz standard: bar silver tainir 
Pe Bi \| Balance due to branches gold, 26;;-d per oz standard, bar silver, aon xT vas 
E i 1 and treasuries........ $555,000 2929,000, 1,914,000 + 635,000 1,641,000 per 02 standard cake silver, 28 7%.d per LEXCAN G0uats 
; | —_— —- ——- ——- ——— —————-— 263d. Quicksilver, £9—5 per cent. discount. 
' 133,089,000 132,455,000 125,165,000 653,000 + 6,924,000 . 3 . . , oe 
8] : : The India Council on Wednesday offered for tendet 
4 NEW YORK ASSOCIATED BANKS, n 


Rs.5,000,000 in re:nittances on India. The tenders amountedW 
a | Sees tre 5 isin timiaanle Rs.158.827,500, at prices ranging from 1s 3 5l-sad to is% 
901. 901. 300. ast Wee , 3 > sales from 
AssETs. £ £ £ Ca — The following statement gives the result of the sales fro 


Specie ........ sesessees- 35,692,000 36,588,000 31,608,000 — 896,000 + 4,034,000 | the beginning of the current financial year :— 
| Legal tenders .......... 14,506,000 140/78,000 11,670,000 228,000 + 2,656,000 


2 Rs & 
Loans and discounts .... 178,584,000 176,318,090 158,466,000 + 1,466,000 +1 45.6 


\ Oct 








| + 19,918,000 April 1, 1900, to March 31, 1901 .....--0+4 202,245,695 wes tostoin! 
| LIABILITIES. tm : — —— me 
Circulation ....... ese. 6,376,000 6,352,000 6,124,000 + 24,000 + 252.000 April 1, 1901, to Oct a er 113,575,89 . 
|| Net deposits .........-. 191,612,000 190,900,000 168,356,000 + 712,000 + 23,255,000 Week ending November 6 ........ 0,009 sere ae 
| REsERVE(Specie & Notes) 49,998,000 59,656,000 43,278,000 668,000 +- 6,720,000 118.673.8337 . 7,883,514 
1| Legal reserve .......... 47,905,000, 47,725,000 42,089,000 + 178,000 + 5,814,090 : As pe yj 
\| Excess of actual reserve 2,095.00( 2.941.000 3,189,000 846.000 + 105.000 Allotments since last FE rid Ly : 
{ ; : Rs. 
1] In the aoove tables the Reichsmark is ec nverted atls; the Austrian crown Wednesday ..... é 5 581.500 in bills on Calentta ) i 
|} at 10d; the Dutch florin at 1s 8d; and the franc, lira, and peseta at 25 per £1, 8 500 in bills on B 
j || American currency is reduced into English money at 4s per dollar. A ee ee ee 680.000 in bills on Madras .. } 
‘| ° oe , % +jj§§ eee0ece 68C,0) . 
(| Discount aud Loan Market.—Last week’s advance of Next week the amount to be offered will - 
{| the Bank rate has checked the outtlow of gold, but there is Rs.6.000.000. 
f iF tie } nm mann sensei a for jt be effective. and : 
} {| almost too much money about for it to be efiective, and it Is ; : , 13 1 { at 
tt . . » se » > "elg7n move! M1bS Of gold to a i } = 
i: || pt bable that the Bank is taking steps to reduce the surplus. Th: oe hk dha foll ~f 
; tt ir , m ; . ie yee ave been &asS IOlMOW: c 
* i The payment on Consols on Thursday te mp rarily tightened ass week have been as wit z 
{ i} the market. and even to-day loans tor a day or a week have to ARRIVALS, a 00 W ] c \ 5,000 
at 1} “J ¢£ e 1? . ft nest ] Z ( vo — § m . mw 
1! be paid for at the rate of 2} per cent Discount rates have sat., Australia ....+- 20,00 ae 113,00U 
t } C rave i 3 } ell. l l ra 1A Net ny 148 000 T hurs ° Lid 
i I ] ’ } ! c tu . eeree “eee ‘ , . UTs ’ , 7 yf ) 
| stiffened a little. the general rate for three months’ bills being ee r F'ri.. S. Africa a 
| > rea : . . i . I’ Tle he 
1; 53 per cent. The Bank return gives the stock of golda 


|| in gold was taken for abroad, and the home circulation has i hie ae Bhs p te a ¢ England 

|| consequently absorbed about £486,000. The note circulation A on — palleaaiit dewey een ea 1. Hol 

1] shows an increase of £311,680, so that the reserve has been Limited, has been opened at 45 Bae are ' 
|| reduced by a sum of £782,553. It now amounts to £23,099,665, N., under the management of Mr H. FB. Raa el 
the Proportion of Reserve to Liabilities has risen 3, to 46 Mr. Somerville Arthur Gurney, of North #u! a d of || 
percent. The latter circumstance is due to a reduction in 

the Public Deposits, 


r \| £35,183,650, or £470,873 less than last week. Only £15,000 
f 


King’s Lynn, has been elected to a s 


u 


. 4 ] nl I gue 
owlng to Government disburse- Directors of Messrs. Barclay and Co., Limited, 12 } 
| ments being £2,709,844 lower, while the Private De posits show late Mr. Edward Li 


‘wis Birkbeck. 
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40 4 + 4 © WOVEN Her 190} 
' . 
. ‘ 1; } hara el - a yy . , 
1? lowe t 45 Other Copper sha nave aiso dech iin Shares < 10s ea h, 9s paid, Nos. 8 to 138 sad 
m ‘ V losses havi rred Libiola, Tharsis, and ( 40,000 Vive per Cent. Cu ut 
e Ital each, fully paid, Nos. 20,001 to 60 
na tan. oa d re : ,VU t U 
. Estate Co.—88,200 Shares of £1 
The following are the prices and variations of the more active * site 00 ure f £1 h. 
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a BANK STATEMENTS. 
The following statement shows the position at the end of ¢ 
snts of accounts :— 










































L677 


banks which issue monthly 


statements 
Liabili- Deposit M TOTAL Elana ish a Lis i 
saa and ir- iscel- 7 ; e = y Tnx + | A ints, af } 2 
ties to ae * - : _ anit LIABILI- und at 4 ind Invest VD : nie JLiscel Tora L | 
Share- rent ¢ ancous. TIES. Bank f x ments. St 1 2» : Laneous. ASSET S. 
he lders. N 4 MC. 
& aS a ae t L t £ & £ 
s. 2.060.000 22,924,695 25,884,73 5,594.8 “ x ] R24 72] 
i aa Ars c or ry : 17 ° = } 
vapi 4.748.000 51,037,799 1 16,854,5 % “ 5 224 2 
4 ; am Ah PAC 7 f 17 2 } S ; - = ° 
+ nd \Westn. 1,460,000 11,746,112 19,097, 1 + } - } ] 1178 
‘ t'r 4.400.000 27,292,079 32.555.706 4.24 . 1 1 : 
; r++ Stock. 3.000.000) 17,722,790 1,167,692 21,890,48 8 109 3 1890.48 i 
Sain daha ae re tn , On 919125 5 
> 555.000 15,952,046 3,30 J 1,615,/0 s l . 19 f ' 
emer z 1 Qc . | 
1.575,QU00 12,030,050 361 tJ) 10,90 t j ™ x ] 545 
ial } 
per cent. was declared and paid on June 1, 190] 19 to é 51,19 : I 
. at the credit of net reven 
—— : nn9 . Oe Oo, 3 J 
£31,862, including £15;721 brough ward, an £ 
revenue the further expenditure (£2,298) durin TALTAI f 1 
epairing flood damages, also after providing { Ap : 
F e stock and Indian income-tax. The dir ind pa 
i a final dividend of 5s pe } 
. . ) hat ¢ . } lar > f ¥ } 
r year, and that the alaNnCce OL A A 
val — 9 . On I’ . ; . 
DONNA THEREZA CHRISTINA | ! f ( i 4 
ites that, after charg) net venu 
king, the BANKING COMPANIES 
nd other oa eee eeria ® . - ; 
rasendh~ paca NATIONAL OF AUSTRALASIA At I i i 
na tner [ x%2U./G1 
1 i 
ulance broug ind a ; 
ur 
y ] é ‘ ) tt \ : 
s . i! + ; 
t f the { : " j 
“ee ler} ived 4 
s, has been ir t ASSURANCE COMPANIES 
f | nued risé 1 Ss16abi1 NORWICH UNION LIFE lirector 
i } reo? ttan stant n 
ePXT } in ¢ t 
L 
tpayments have again } n t } 9 i a 
i | n being una t ! line " he } nt 1 5 é 
\ preferred shares are entitled t l ila | 29 
, 1 1 7 i i 
per annum, there will \ 1 ; 
.On1 } 
ir ended Jur l ! : 
MEXICAN.—1 re ne 30 ut 
j 
‘ I OG t j 
f Q , :, | 
£ le ‘ ——e . — 
MISCELLANEOUS COMPANIES 
i LV! j 
: t BRITISH AND BENIN IN'S TEA TRADIN ASSOCIATION 
. I IZt ind ! i A 
2] 1 
Phe it a ie3 5 
r nd 3 i th ‘YY n * + rot i 1c i 
1 passenger tra was $ 8 4 82 t 
tra was $156,8 , the total trath | CEYLON LAND AND PRODUCE i 
t refor a] th ) } ha { 
. 4 Cl v, 4 ‘ Lila li » 
IVI ine 1 pts i l i { | 
$14,287, makin 1e total dimin in th 4 : 
_ r expense vere greater b 849 6R3 j i 1 y 
$878,094 $178,407 1 nan in the ha ! A A 
I This net revenue ilised } 
x t n the 1 nd launch (4 i and . @ : 
om ri t ived I ion. added t CLEVELAND SALT 
189 available f di ture int ld lend 4 \ 
y 0 JZ than ! the first ha uy 1900 - xT 
j s traffic in the half-year a 9,078 | a , 
mpany iterial), being 105,78 ns less than | t 
: A 14) ; Col a NITRA 
t > hal Os 144 year, AiItTmnou Dn I r U oe Via A 
8 tons, na ls ton Wa 1 1 
4 4 81.000 t ] f stone | I ie : 
harbour wor lhe averag f the d id : i 
} 7 ; 7 } 
\ +:10d, against 23°30d i: ( responding 
h : the half-year arket } 
1as fallen, and the latest 1 lival . , 
A & 
ND RIO The re port { ear en P 50 t DALGETY AND CO 
i pence per reis. the rr y tnat 4G 
linary Working expenses 1 i | a 
‘ ary paidin Ingland £157,044 pa o 
5,901 hi e re ptsandad f £2.83] S k , " 
. af 
1 with the previous yea | ilar Hit ) 4 a 
+ } . ’ * 
it n reli the guarant ulter provid : 
i , exchange differences, and t of new] a A AG 
, , cove LS Tee } + > t t 
RY -1 Gx 9, > afalnst £16,782 1@st Yea AAs , 
N TTT aa " ° ° . . - + , f } 
LULAND The direct rs, in sul tt the baiance- 5 oes os 
nd expenditure accounts for the year ended | amounting to £40 4a i i 
. ist, State that thi ompany’ por f the tra torw 
| 7 * ‘ ate icin \ DWAR T we AWIT) F 1 ¢ 
‘ he year amounted to £13 wainst £11,957 th DORMAN, LONG, AND § 
} i r.a nerease of £] 9 enses of the ny v;a > I 
d 1 South Africa r) the h } » £8258 DLLS +, a 4 ar 
} 4 ~ —— ; t ryy 
a ear, asaving of £1,001. The amount standing | yea tota apres rs 
revenue account, after providing for interest on the ; this sum a gis ; 
‘debentures and half-year’s dividend to November | #16,Q0¢ 6 ee 
reference shares, is £2.817. and it is pr posed to pay | Written f 1 ’ 1 1, 49,00 arr unt 
liwia . ln . 25 000 nterim d i 6d pe t UI 
‘ividend on the preference shares from December 1, | £29,000 1 als . ; Pe ey 
i $ = } 
— _—_—.. ohio — a es > iat - - va SD 
ae ae — se eiiniontsiell sieccceselisatcasiait —$_—__——— —— 




















a 2 
<j ) . 
- Ru 
oe ’ 
- & f : 
7. 3 = El a | 
4 bx) o | 
L . HH % 
7 ie 2 § 
< 
= Ve 
< 2 fo | 
= . — rn 
ye 
a- = ; > ! 
a — 
. | 
Qa = = ie 
a a _ 
a 
«= 
= = 
< ; 
E { — 
: ' 
th & 
A 5 7 ei | 
, | 
Z ~ 
r= Zs a ; 
rm =e | 
wa Es “Oc - 
= s 2 OQ . 
O 328728208 : ga 
5 s + — 
q Seca aw Ese 2 
'] ee as ; . ee 
© ii : om ; : 
x = on 
bs) = > 
fx] 4 — , 
cy i mo 
ce 
< > 3 . 
EY r 
— i - 
tr m4 - 2 , 
— : x 
co r Zz 
: oo > <r ~ = 
wy 
< 2 
< > 
< oe 
£ 7 S 
< a = 
a x 
| ~ < ’ 
! by & E = E s 
] ; Viet or ; 
| f = 3 
<< _ — 
| 5 Z 
_ > A 
a ; 
| = _ > 
: £ ~ 
é + oe ——s 
< b 
. r 
“ s z 
a 





I 4 . 
: m, ad ~ 
om . 
- ~ 4 
< = . ss - - 
f m ‘ — 2 = taal 
{| : 
' 
= et ite eNO AE A Se ee seer ne Ame 
nT tenet : 
~ = samen sng iene sinta eetapers arses ate == FS ; = = es 





° peas oot Ne Tat St FRICTION 


TEI MS COLT LG A IE 53 epee naomi sae 


Pees es Se tei 
ape Te eT ee oe 
ee SL ais glans an ene nieennemrnaeas hin nan gO a 











ap te Bat eh DP SL hate 


rrr 
wc! abba aad ges ee is So 





vw ( 
Y¥.— 


-ROPRIETAR 








i 


November 9, 1901.] THE ECONOMIST. 1679 


~ 
x 
































A721 
1 
Y y ‘ 
aT rT 
PEN } I 
A 4 ‘ } 
. ’ 
} LOR 
1 the t 
} } 
{] } ‘ y 
t I a { 
ta va 
{ ’ \.RNET FREEHOLD COPPE A ILVER 
4 } + 
— I I toa \ 
NG-KABAN s ) 
f y x ‘ h } 
rts Y \ ~*~ 
ANG CORPORATION \ 
' y ? re \ 
t 1 np ! \ E 
h n | iuce C H L y 
= Salil Aenis / 
Ga | cr ’ ” Seer oe ——, 
‘44 : *ee 
Lye SIME cCIAL «Qiiwe 
Ghe Commercial Cimes. ans : 
v7») xT * 4 
Dasis i j r i per iV 
, > Ty '% 
THE CORN TRADE. 
Pettacd Tew Sens 
Mark Lane, Friday Eveuing 
i rst 1a rapld pi ! i { 
1086 Tay ( 4 oe ae, 
; + , - v ’ 
ns now py attention t 
’ / lenoted ‘ ea Le i Basi I rea \ wn, Rid per ivy c aren } 
1 
Lor 
‘ ' ¢ h 
+ +1 +h y \y y 
ly aid not pond wit \ ’ + 
? y i t mn has ’ 4 * 
I A U 4 1 yy 
. : T ; 
I vi nig} espon | 5,30 ‘i I j ‘ 
th an imperfect light b ! { t The f tal tima the hom t wh 
th nN ’ i t dur t ary Ly ar oud 1Ura lw 4 4 
7 
lantity f C h h : ar ad L8398-9 
' whil Pkg 
’ Li , 
I Dp} ea il ih ld l l t i , . 
5 + } ¥ 
th d inds, alth i I 4 = 
. l, p i tii i l ! [mport at 
lened all round, a full adva E 6G. } er 
rican, W ! lerate volu 
l 1 weatl } 1+ Add J - 4 00 
pois 3 7 A ON Ra a ae 
lr, and @ lair trad 1a \ Y I 
6d ] ack hi i ta 7 : 
l i ] fl? Less ¢ \ 
a nart nt l nit i , 
Wi EB ' y 1 + _ 
l I t il I T i l A Adda + 
Aili i 1 n Dut, with T su rnome-g wo W ae 
ey tua I tu i \ TAN 
i Vaila ind 1 ‘ Ww 
I 41 nip! I if 1 ‘ r 
4 \ " 11 r 40 ‘ A 
‘¥ Aa ‘¥ Ad 1 { { 
isd. 20,0 litto, N wt 
i 6 lid A i 
\ } \ } 4 
= yeaa 





eS 


SS 


Ser 


‘ 
t 
\ 





Sa 


pare amir ar wenn erence oe bie ena 





eT ee 








tertee 


Ce eS ene 


v 

. 
4 
4 





~CANT 
Vhea . Bar 
j 
1901 qrsa beh qr 
i} 
i 
| ™ 
i SR conse 7 R 
ae l 
| 1898 + 
1} 1897 + 
TI 1 1 int 
| acr 7 
73 ‘KY an} 
I) 
i} in the W 
' 
| Anit ( 
| Q} 
| 8 
} Fresh 
M 
|| “ 
| palte i 
B 
Be 
j 
i H 
| I 
1 M 
Me V 
Da 
} 


{ 
( 
E¢ 
P 
| Rab! 
} Lard 
( I 
|| Wi i 
1} Ba 
Uat 
P 
Be 
M I 
} Fruit 
; A 
B 
( 
| ( 
G 
G 
| Lat g 
1] Sane 
1 P 
i} 5 “ 


1} 
| (rias w ha 
| Buvers, j } 
JSS { i T 
{ 96, 56Ut Nl 
( } 


i ( 
( ¢ 
4 
yy 
4 
x ’ 
? 
+ + 
} 
‘ i 
1 


Jate 
ore 
+ 
ye 


Wa 


THE ECONOMIST. 


AVERAGE PRICES, 
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‘ iy vember-January, £6 2s 6d; buyers, cargoes, December- | ead dull Soft foreigi £11 5s to £11 7s 6d. Iron maintained. 
a ay A ~» § - ae ; Scotch p sj} 55: eas a: 7% y , no mM +h slalbe 
entire Stock. f nt, £66s 3d perton. Imports into London since | ~. pt cq... 5s, cash ; 548 7d per ton, one month. Quick- 
Rd : ilver rules at £9 per bottle. 
ELECTRIC 96,500 tons, against 56,850 tons same time last year. | ee iia 
oe Rather more inquiry was experienced for the lower LONDON MEAT MARKET, 
D be. BE it pades Of AMerican in which business was done Per 8 Ibs by the carcase. 
Gras 87, Dede | POBTSCRIP 4 : 3 
ae - SUGAB.—In home refined. a ram ~e'd oe. cubes , | Interior beet....... wdnnmneen - 2 4] Prime mutton ......... wiveeion Oe 
_ ~ iti et hte rates. Lyk yuSINesSS WaS done In cubes at Middling ditto....... . « 9 5 | PORNO WORE snc ccceseccscsauce oo 3 4 
con a co. 4) ; 3d down for whites, and 14 af WS PETG GRAD ccccccccvccescictes « 4 8 | Middling ditto .......ecscceseees S ¢ 
ell ‘4 oe in absence of auctions. German granul ated pert ieee wnat saveeeenes o 3 8 ee Ereeetesperdesenreenns 2S 
enteres «210 ; port at about unchanged rates. Foreign cubes | Perera ss isentneceeeer? eS ee ets aoe 
+ Blectrle, (et § Opened firmer, but eased. December, sold, 7s "4d : LONDON POTATO MARKET. 
1d. Biectri¢, Ue  ' ‘ . > Ton. 
ele 64d : » 7s 63d; May, 7s 9d to 7s 9d; and se a Per 3 dada ne 
Deb. Btock ... af , amburg. CMR coc cacdnes . 45s to 50s lackland 
i U nion, Le..." ~~ ene eee Se eee Cee aia REEe a = a — 
reference... s* 
Lond. and ore. 84 
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ECONOMIST. 


| Subscribed Capital, £1,500,000. 
| Head Office: 97 & 98 Bishopsgate street Within, E.C. 
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TELEGRAPHS, TELEPHONES. - TRAMWAYS, &e. —Con. 
























THE BANK OF TARAPAGA AND ARGENTINA, 


LIMITED. 


Paid-up £750,000. 


Branches: 





Reserve Fund, £150,000. 


| 
j 
| 


























Limited... 


& Pal Mall Bet | 
ref eeencess ‘ 
wited ..-. os \ = = 
er ian Ore, a 'MPERIAL ROVER 
3, Deb, Btock.- 5 


= Ni - 365,686.) 

‘ubes are parallel, without 
ac ted On this principle can 
anically correct, 

Scriptive Catalogue. 
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Meteor Works 
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CLE CO., Ltd., 


«COVENTRY. 
{OL BOR N VIADUCT, E.C 
NN aon nD STREET, W. 
S ot . SQUARE, 

TLE ON- “TYNE: 12 NEW BRIDGE 
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enna 


VALPARAISO. 


ANTOFAGASTA. 
CALAMA 


SANTIACO. 


CONCEPCION. 
COPIAPO. 


BUENOS AIRES. 


IOUI UE. 
LA SERENA 


MONTE VIDEO. 


PISAGUA. 
PUNTA ARENAS. 





MENDOZA 


j 
| 
| 
i 
i 


CHILLAN. | COQUIMBO. 


Cable Transfers, Drafts, and Letters of Credit issued. The purchase an 1 
also the receipt of Dividends, the negotiation and Collection of Bills of E 
Bonds and other Banking Business, with all parts of South America. 

Current Accounts opened and Deposits received for fixed pe 
on application. 


al 
xcnange 


5 


a 
Oo 


( 


ou 


PUERTO GALLEGOS. 


nds undertaken, 
pons and Drawn 


iods on terms which may be ascertained 
JOHN DAWSON, Managing Director. 





WHITELAW’S TELEG RAPH CYPHERS. 


IMPORTANT NEW WORK. 


400,000 Words, in one continuous Alphabetical and one continuous Terminational Order 


Specimen Paget on Application. 
WHtTELaw's TELEGRAPH Cypser Orrice, 39 Lombard street, E.C. 
street, E.C,; Panmek & Hows, Manchester: 





SpoTtiswoopg & Co., 54 Gracechnrob 
James Mactenoss & Sons, Guascow. 
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NEW YORK PRODUCE 
EXCHANGE BANK. 





$250,000. 


Accounts of Banks, Bankers, and Firms received 


upon favourable terms. Collections made and re- 
mitted for promptly. 


Careful attention given to the Purchase and Sale 


of American securities, Cable transfers made, 


Loxpoa Banxers—The London City and Midland 
Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. Reserve Fund, £135,000, 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 


The Bank transacts general Banking Business, | 


selis drafte on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 


makes Telegraphic transfers, and grants Letters of | 


Credit. J. SIMON, Managing Director, 


HONG KONG & SHANCHA! BANKING 


CORPORATION. 


Capital, all paid up.. 


RESERVE Fwunps. 
STEKLING RESERVE HELD IN LONDON AT 
EXCHANGE OF 2s PER @ = £1,000,000 
BTERLING, INVESTED IN CONSgLS AND 
OTHER STERLING SECURITIES 
$10,000,000 


Silver Reserve ee -. 3,750,000 





— $13,750,000 
Reserve Liability of Preprietors ++ 10,000,000 
Court oF Drrzcrors aND Heap Orrice in Hone 


Kona. 
Lonpon ComMITTEE, 
Wm. Anastasius Jones, Esq, (Director London and 
County Banking Company, Limited.) 
Carl Meyer, Esq. (Director, National Bank of Egypt.) 
Wm. Gair Rathbone, Esq. (Director, Peninsular and 
Oriental Steam Navigation Company.) 


Deposits received for twelve months fixed at 4 | 


per cent. per annum, Interest payable June 3th 
and December 31st, 


SIR EWEN CAMERON, } ene in 
JOHN WALTER, London, 
H. T.8.GREEN, Actg, Sub-Manager 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C. 


STANDARD BANK OF SOUTH 


AFRICA (LIMITED). 


3ankers to the Government of the Cape of Good 


Hope.) Heap Orricr. 
10 Clements lane, Lombard street, London, E.( 


Subscribed Capital.. eee £5,000,000 
Paid-up Capital ... .- £1,250,000 
Reserve Fund £1,250,000 
This Bank grants Drafts on the principal towns 
in Cape Colony, Natal, Orange River Colony, Tran 
vaal, Rhodesia, British Central Africa and East 
Africa, and transacts every description of Banking 
Business connected with the South African Colonies, 


Telegraphic remittances made. Deposits received 
for fixed periods. Terms on Application. 
WILLIAM SMART, London Manager. 


LONDON, PARIS, & AMERICAN 


BANK (LIMITED), 


Caprrax, £1,000,000. Supscrirep, £500,000. 
Parp-vp, £400,000, ResERVE F'unp, £200,000. 
Head Office—40 Threadneedle street, London, 
Branch Office—S8an Francisco. 
Agencies—Paris and New York, 


DIRECTORS, 
J. Howard Gwyther,Esq./ Alexandre Weill, Esq. 
David Cahn, Eeq. | Max Rosenbain, Eaq. 


The Bank transacts a general Banking and Ivx- 
change business, and issues Travellers’ Credits 
available in the ea Cities of the World. 

P, W. ROBERTSON, Manager. 


African Banking Corporation (Limited). 


Interest allowed on fixed deposits, 
Banking Business transacted in and with South 


Africa. 
G. W. THOMSON, 
Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.0, 
Business hours 10 to 4, Saturdays 10 to 1, 


The Merchant Banking Co., Ltd, 


SUBSCRIBED CAPITAL - £675,000 
PAID-UP - - - - £800,000 


Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 
facility given for transmission of orders to foreign 


correspondents. 
H, MACKENZIE, Manager. 





— 


° -« $10,000,000 | 
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THE NATIONAL BANK OF scotygyy | 





\ 
LIMITED. ), 
Incorporated by Royal Charter and Aci of Parliament, 
ESTABLISHED 1825. 





nn 


Capital Subscribed, £5,000,000. Paid-up, £1,000,000, 


Uncalled 000,000 
RESERWYVE FUND ee ee Siena 


HEAD OFFICE—Epvevnen. 


THOMAS HECTOR SMITH, General Manager, GEORGE B HART, Becre 
" vary 


LONDON OFFICH—37 Wicholas lane, Lombard 
JAMES ROBERTSON, Manager. 


ENGLISH, SCOTTISH, AND —_| ROBINSON SOUTH AFRicaW BaNKIN 
AUSTRALIAN BANK, LTD. COMPANY, LIMITED, 


; | (Incorporated under the "C 
c . if > oVe ; ; 7 
Head Office: 88 Lombard Street, E.C. | Registered 19th A 


Street, B.C, 


THOMAS NEBS, Assietant Manager, 


Panies’ Aote” ani | 


5 ugust, 1895, 

| Bubscribed Capital ............ .. £1,078,875 0 0 HEAD OFFICE—1 Bank buildings , Lothb 

| Paid-up Capital ......--------ss.. 539,437 10 0 ia aidiacs London, E.C, ™ 

| Farther Liability of Proprietors .. 439,437 10 O 4 4 Bubscribed and fully paid, 
Reserve Funds ......0ccccccecteves 110,000 0 O This Bank t Y pais, £5,000, 


1K transacts & General Banking Busines 
Letters of Credit and Drafts—on the '!n connection with South Africa, deals in 


Branches and Agencies of the Bankinthe Australian 4ry and other Drafts, and issues Letters of Crate 
| Colonies can be obtained at the Head Office, or Drafts, and Telegraphic Transfers on its Branches 
through the Agents of the Bank, in the chief Pro- in the Transvaal and Cape Colony, as well as on ite 
vincial towns throughout the United Kingdom, Agencies in the Transvaal, Cape Colony, Orange 
Romittances made by Telegraphio River Colony and Naial. 
| Tranefer. Deposits received for fixed periods on vern: 
| Bills Negotiated or forwarded for Colleo- Which may be ascertained upon application, 
| tion. JAMES TYHURST Managing Director, 
Banking and Exchango Business of every 
description transacted with the Anstralian Colonies. 
J. PATERSON, Secretary. 


BANK OF NEW SOUTH WALES, BIRKBECK BANK 


Southampton Buildings, Chancery Lane, London, 
Established in 1817, 


es 


ESTABLISHED 185], | 








Lonpon Orrice—64 Old Broad street. 24% DEPOSIT ACCOUNTS Oi | 
Paid-up capital.......... eececcccesccecee £2;000,000 29 mapegere ee Somme "| | 
NEN 5 cunesusscdsatdesnccowe eeeee 1,250,000 The BIRKBECK ALMANACK, with full particulars, 

| Reserve Liability of Proprietora ........ 2,000,000 post free, 
| £5,250,000 FRANCIS RAV ENSCROFT, Manager, 1 


Letters of Creditand Bills on demand, are granted 
upon the Head Office and Branches throughout the 


Australian and New Zealand Colonies. Bills pur- THE COMMERCIAL BANKING COMPAN 
| chased or forwarded for collection, Telegraphic OF SYDNEY (LIMITED), | 


| remittances made, 
Established 1834—Incorporated 1893. 


DEPOSITS received for fixed periods, on terme 
| wniob may be known on application. 
DAVID GEORGE, Manager. 


Capital Subscribed............... £2,000,000 
ae ees " : MN ince uc kon sdeevecas e+ «+ 41,000,000 
BRITISH BANK OF SOUTH RageG WADA so. is0scccsecesee tts £1,010,000 


Drafts payable on demand and Letters of Credit 
on Australia are issued by the London Brant 


AMERICA (LIMITED). 


Subscribed Capital ......... «+++ +£1,000,000 Bills on Australia negotiated or collected. Remit 
| eer ee ead ,000 tances cabled. — : ; 
pee TOBE. sak cncessscicseces 340,000 Deposits received for fixed periods at rates 
annem ascertained on application. 
Brancues—Rio de Janeiro, Santos, Sao Paulo, London Offices—18 Birchin lane, 


Lombard Street, E.C, . 
NATHANIEL CORK, Manager. 


Paré, Bahia, Buenos Aires, Rosario de Santa I*é, 
and Montevideo. 
BILLS NEGOTIATED, ADVANCED UPON, or 
sent for COLLECTION, 
LETTERS of CREDIT DRAFTS, and CABLE 
, TRANSFERS issued. 
London, 2a Moorgate street, E.C. 


BANK OF MONTREAL | 


ital Paid-up,£2,465,753. Reserve Fund,£1 435, | 
— Undivided Profits, £157,130. “a 
; Head Office and Board of Directors: MONTES 

; AN " | Manager: E.S. Esq. | 
a BANK, LTD. "sane Office: 22 Abchureb lane BS | 
Se Right Hon, LORD 8TRATHOOS | 


z London ND MOUNT ROYAL, G.0M6 J 
SUBSCRIBED CAPITAL, £1,200,000. Committee: THOMAS SKINNER, aq. 
| PAID-UP.... £400,000 | RESERVE FUND, £215,000 


Undertake monetary business with all parle | 


DIRECTORS. Canada, Newfoundland, and the Gait ere | 
Thomas Usborne, Chairman. issue Sterling and Currency 
Henry Adair Richardson, Deputy-Chairman, ‘Transfers. 


John Finlayson. 
Joho Howard Gwyther, 
| BRANCHES—Alexandria, Cairo, Gibraltar, Malta enn 
PARIS—3l1 Rue Lafayette. q 
H, R. Coomps, Manager. W. Haart, Secretary, BANK OF CALCUTTA. LTD. 
BANKERS—The Bank of England, the London ; at, 
Joint Stock Bank, Heap Orrice—Calov 
The Bank transacts every description of Banking Subscribed Capital ......-- oo BRS BN 


business in Egypt, grants Letters of Credit, and Paid-up Capital ......... eoseese » 10, 
affords facilities to travellers proceeding to Egyp? Reserve Fund ......R8.12,00,000 
| and elsewhere, Unocalled Capital .. » 5,00,000 1 17,90,000 
Deposits received for one year at 4 per cent. per TORS 
annum and for shorter periods at rates that may be DIREC Andrew 
ascertained at the Head Office. | David Yule, Esq. (Messrs An os 
No, 27 Clement's lane, Lombard street, B.O, R. A Esq, (Mesars J. Thomas and 
a 


A n i tof tbe 
Financial Agents of the GovernmenD 
lan Richardson, bo inion of Canada. 


ALEXANDER LANG, Manag*: : 


Yule and Co.) 


N. A. McLeod, Esq. (Messrs McLeod and Oo) 


THE LONDON BANK OF AUSTRALIA  D. King, Bsq., Manager: ities to hoe 
This Bank offers specis ds in Indis, #04 

LIMITED. capitalists desirous of investing _— the parchsse 

Old Broad street, E.O, is prepared to advise con particalarly 

Bubscribed Capital................++- £1,645,020 and sale of all Indian Securities, Coston, Tet 


c ks of Jute, 
| eae phapcneeninniias 915,915 Shares and Debenture Stoc ities receive? * 
Uncalled, including Reserve Liability 729,105 and other undertakings. Peon the interest at 
REMITTANCES made by CaBie to Australia, Safe Custody on usual te esented under Power 
' ares LETTERS oF CREDIT, and CrrcuLak NorEs — shareholders repr ye ial 
ssued upon Branches and Agents. ttorney. . ant or * 
BILLs oo EXCHANGE on Ansteniia NEGOTIATED or Deposite received on SS ersained % 
sent for Collection. periods, on termé we London Agents, 
INTEREST allowea on Deposirs for periods and at application to the a YULE and Cow B.C 
| rates which may be ascertained on application. GEORG N, Bs 


7 7g 5 ST, Li N 
F. J. CURTIS, Secretary. 9, GREAT WINCHESTER 8? 


et 
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